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AMERICAN CYANAMID 
COMPANY 


PREFERRED DIVIDEND 


On September 3, 1940 the Board 
of Directors of American Cyana- 
mid Company declared a quarterly 
dividend of 1%% ($.125) per share 
on the outstanding shares of the 
5% Cumulative Convertible Pre- 
ferred Stock, “Pirst Series” and 
“Second Series’, of the Company, 
payable October 1, 1940 to the hold- 
ers of such stock of record at the 
close of business September 12, 1940. 


COMMON DIVIDEND 


On September 3, 1940 the Board 
of Directors of American Cyana- 
mid Company declared a quarterly 
dividend of fifteen cents (15¢) per 
share on the outstanding shares of 
the Class “A” and Class ““B’’ Com- 
mon Stock of the Company, pay- 
able October 1, 1940 to the holders 
of such stock of record at the close 
of business September 12, 1940. 


W. P. STURTEVANT, 
Secretary. 



































BENEFICIAL INDUSTRIAL 
LOAN CORPORATION 


DIVIDEND NOTICE 
Dividends have been declared by 
the Board of Directors, as follows: 

PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/o¢ per share 
(for quarterly period ending Sept. 30, 1940) 


COMMON STOCK 
45¢ per share 


Both dividends are payable Sept. 
30, 1940 to stockholders of record 
at close of business Sept. 16, 1940. 


E. A. BAILEY 
Treasurer || 








Sept. 3, 1940 

















THE TEXAS CORPORATION 


152n~p Consecutive Dividend paid 
by The Texas 5 Seperation and its 
predecessor, The 


exas Company 








A dividend of 50¢ per share or two per 
cent (2%) on par value of the shares of 
The Texas Corporation has been declared 
is day, payable on October 1, 1940, 
to thelinaldens of record as shown by 
he books of the corporation at the close 
of business on September 6, 1940. The 
stock transfer books will remain open. 
L. H. LinpEMAN 


Treasurer 


August 12, 1940 





IRVING TRUST COMPANY 
August 29, 1940 
The Board of Directors has this day declared 
a quarterly dividend of fifteen cents per share 
on the capital stock of this Company, par $10. 
payable October 1, 1940, to stockholders of reco 
at the close of business September 10, 1940. 
STEPHEN G. KENT 
Secretary 
MARGAY OIL CORPORATION 
DIVIDEND NO. 41 
The Board of of the MAR 
OIL CORPORATION has this éey pom tt 
a dividend of twenty-five cents a share on the 
outstanding he sg Agr tS of the eo 
of 160,000 shares provided by amendment 
the certificate of aeroeien of April 27. 1926, 
payable October 10, 1940, to stockh 
record at the close of business Se ber 20, 1040, 
J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, September 3, 1940. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, September 4, 1940. 
di 
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MATTHEW T. MURRAY Jr., Secretary. 
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NEW YORK TRANSIT COMPANY 
26 Broadway 
New York, September 5, 1940. 
A dividend of saarey fre (35) Cents per share 
been declared on the Capital Stock ($5.00 par 
value) of this Company, payable October 15, 
1940 to stockholders of record at the close of 


business September 20, 1940 
J. R. FAST, Secretary. 





LOEW’S INCORPORATED 
**THEATRES EVERY WHERE’ 
September 6, 1940 
'HE Board of Directors on September 
porns 1940 declared a ye at = 


50c. per share on the outstandi: 
Comme ter S0th, 194 Company, payable 
on September 30th, 1940 to 
at the close of business on Septem- 
19th, 1940. Checks will be mailed. 
DAVID BERNSTEIN 
Vice President & Treasurer 
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AMERICAN MANUFACTURING COMPANY ] 
Noble and West Streets i 


Brooklyn, New York 


The stock record books of the American Manv- | iii} 


will be closed for the ay 


fact 
at the oe < of business 


of transfer ra f stock 
September 14th to October a 
7 - ala be held on Wednesday, September 18, 


ROBERT B. BROWN, Treasurer. 
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NOTICE TO BONDHOLDERS 


ABITIBI POWER & PAPER COMPANY, 


LIMITED 
First Mortgage Gold Bonds, Series A, 5%, Due 1953 


The “Plan of Procedure on behalf of Bondholders for the Purchase of 
Assets of Abitibi Power & Paper Company, Limited, by a New Com- 
pany”, dated March 15, 1939, having been declared operative, and 
Judicial Sale of the undertaking, property and assets of Abitibi 
Power & Paper Company, Limited, having been set for 2.30 P. M., 
October 16, 1940, pursuant to an Order of the Supreme Court of 
Ontario and the undersigned Committee having determined that the 
time for deposit of Bonds under the Plan will 


EXPIRE AT THE CLOSE OF BUSINESS 
ON SATURDAY, SEPTEMBER 14, 1940. 


NOTICE IS HEREBY GIVEN THAT copies of the Prospectus, dated 
June 2, 1940, for Certificates of Deposit of The Bondholders’ Pro- 
tective Committee for First Mortgage Gold Bonds, Series A, 5%, 
due 1953, of Abitibi Power & Paper Company, Limited, registered 
under the Securities Act of 1933, as amended, and copies of the 
aforementioned Plan and forms for the transmittal of Bonds for deposit, 
may be obtained on application to the Secretary of the Committee or 
any of the Depositaries or Sub-depositaries mentioned below: 


Dated, Toronto, Ontario BONDHOLDERS’ PROTECTIVE COMMITTEE, 


September 3, 1940 H. J. SYMINGTON, K. C., Chairman 
W. A. ARBUCKLE 
ANDREW FLEMING 
——— STANTON GRIFFIS 
RT. HON. ARTHUR MEIGHEN, K.C.,P.C, 
EDWARD E. REID 
JOSEPH P. RIPLEY 
W. H. SOMERVILLE 


2400 Canadian Bank of 
Commerce Building, 
Toronto,Canada. 


DEPOSITARIES 


CITY BANK FARMERS TRUST COMPANY, Depositary, 
22 WILLIAM STREET, NEW YORK CITY, N. Y. 


CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY 
OF CHICAGO, Sub Depositary, 


231 SO. LA SALLE STREET, CHICAGO, ILL. 


MONTREAL TRUST COMPANY, Depositary, 
511 PLACE D’ARMES, MONTREAL, CANADA. 
61 YONGE STREET, TORONTO, CANADA, 

















Executive with Unusual Experience in 









Foreign Markets 


In fifteen years of successful work in South America, Africa, Australia, Asia 
and Europe, this unusual American executive has obtained a thorough, clear under- 
standing of foreign markets, peoples and trends in economics and politics. 


His work in analyzing foreign situations and rebuilding the organization, sales 
and profitability of various subsidiaries of his company has won the repeated, 
enthusiastic congratulations of his traditionally conservative directors, the warm 
appreciation of his associates. His references are unqualifiedly of the best. 

He is thirty-nine years of age, vigorous in physique, young in outlook, mature 
in mind. He would be of immediate, dynamic assistance in solving foreign market- 
ing or management problems or in working out domestic problems which are vitally 
affected by international developments. Address: Box 16, Commercial & Financial 
Chronicle, 25 Spruce Street, New York. 














AIRCRAFT EXECUTIVE 


who got things done during 
World War and saved millions 
of dollars for United States 
Government through manage- 
ment efficiency, is available 
to render similar service to 
manufacturer of planes or 
engines. Box 21, Commer- 
cial & Financial Chronicle, 
25 Spruce St., New York. 























The Financial Situation 


N TUESDAY, Sept. 3, in this year of our 

Lord 1940, the President transmitted to Capitol 
Hill, ‘for the information of the Congress” certain 
“notes exchanged between the British Ambassador 
at Washington and the Secretary of State on Sept. 2, 
1940, under which this Government” entered into 
an arrangement with Great Britain which the Presi- 
dent describes as “an epochal and far-reaching act 


venture, will doubtless be freely excused for certain 
exaggerations in his account of gains allegedly 
procured. When, however, the President uses the 
word “epochal,” the thoughtful student of the 
course of our foreign relations begins to grow uneasy. 
An event is “epochal” only when it ushers in a 
substantial period of time in which programs and 
policies assume a character distinctively different 





of preparation for conti- 
nental defense in the face 
of grave danger.’”’ Under 
this agreement the United 
States, says the President, 
“has acquired the right to 
lease naval and air bases 
in Newfoundland, and in 
the islands of Bermuda, 
the Bahamas, Jamaica, St. 
Lucia, Trinidad, and An- 
tigua, and in British 
Guiana.” Rights to two 
of the bases—in New- 
foundland and Bermuda— 
are described as “gifts— 
generously given and 
gladly received,’’ while the 
others “‘have been acquired 
in exchange for fifty of 
our over-age destroyers.” 

At another point in this 
brief message the President 
says that ‘‘this is the most 
important action in the 
reinforcement of our na- 
tional defense that has 
been taken since the Lou- 
isiana Purchase .. . 

“The value to the West- 
ern Hemisphere of these 
outposts of security is be- 
yond calculation. Their 
need has long been recog- 
nized by our country, and 
especially by those pri- 
marily charged with the 
duty of charting and or- 
ganizing our own naval 
and military defense. 
They are assential to the 
protection of the Panama 
Canal, Central America, 
the northern portion of 
South America, the An- 
tilles, Canada, Mexico, 
and our own eastern and 
gulf seaboards.”’ 




















Words of Wisdom 


So far as can yet be determined from the 
public reception of the President's latest 
stroke in defense policy, this advantage [of 
incumbency] was not in any way lessened 
by the fact that Mr. Roosevelt is seeking to 
overthrow the custom established by Jeff - 
son and steadfastly adhered to ever since. 
On the contrary, it was increased, and for 
the precise reason that is the basis for the 
fears of Mr. Coolidge (recently expressed be- 
fore the Senate Judiciary Committee] and 
others and was the foundation of Jefferson’s 
conclusion that Presidential tenure must 
be limited. 

The reason is that the Democratic Party, 
which controls Congress, has put all its eggs 
in the President’s basket in supporting him 
for a third term. It has surrendered the 
independence many of its leaders had 
begun to express in Mr. Roosevelt's second 
term. . . More than ever before he is 
the leader of the Congressional majority, 
and he has appointed to the Supreme Court 
a majority which he believes to assent to 
his political philosophy. 

Under these circumstances the President 
felt politically powerful enough to resolve 
all doubts against his legal right to acquire 
the bases without submitting the trans- 
action to the Senate as a treaty. He felt 
strong enough also to transfer the 50 de- 
stroyers on the word of his Attorney General 
that what seemed a statutory barrier does 
not exist. For he could be sure in both in- 
stances that the majority would stand by 
him, since, by assenting to the third term 
“draft,” it has risked the party's future to 
his management more than has ever been 
done in American history before. . . . 

But to those who fear the end of Jeffer- 
son’s tradition for the very reasons which 
Jefferson gave in establishing it, the ability 
of Mr. Roosevelt to make an invaluable con- 
tribution to national security, and to make 
it without any partnership with Congress, 
is the best kind of proof that Presidential 
tenure should be limited by the old custom. 
If Mr. Roosevelt, running for a third term, 
can have acquired such great political power, 
and if the advantage given by incumbency 
shall enable him to be reelected over an 
opponent who can only protest, the way is 
open to a future autocrat to profit by the 
lesson at the expense of American democracy. 
Thus, many who approve the substance of 
his trade with the British would prefer by 
defeating him to make sure he can never 
go further in the assumption of executive 
authority.—Arthur Krock in the New York 
“‘Times,’’ Sept. 6, 1940. 

We recommend these sentences to all 
American citizens for their most careful 
consideration. 




















from those of the past. 
It may be, of course, that 
the President in his exu- 
berance was not meticu- 
lous in his choice of words, 
but there is a great deal 
of evidence accumulating 
which strongly suggests 
that the President’s ad- 
jective “epochal” was well 
and accurately chosen, and 
it is precisely this aspect 
of the matter that popular 
discussions seem most in- 
clined to neglect. 

These arrangements are 
hardly “epochal” by vir- 
tue of the acquisition of 
rights to construct naval 
and air bases at a num- 
ber of highly strategic 
points. They doubtless 
manifest a re-invigoration 
of our efforts to obtain 
adequate protection for 
this hemisphere, and for 
such revival of interest 
and such determination 
to act the Administration 
is due frank and sincere 
commendation, but, as 
dramatic as these partic- 
ular acquisitions have been 
made, their ‘‘epochal”’ 
quality, if any, owes its 
origin to considerations 
other than the mere pro- 
curement of needed bases. 
Even were we presently 
to acquire further bases 
at various points essen- 
tial to our defense 
of this hemisphere or even 
perhaps our interests in 
other parts of the world, 
the first of the series of 
actions of this sort would 
fall short of being truly 


Epochal? 

It may be at once conceded, indeed it has already 
been universally conceded, that the transactions 
in question are of great, almost critical, importance. 
There are thoughtful citizens who will call into 
question the President’s appraisal of the value of 
“these outposts of security’’ held under the terms 
actually obtaining in this instance, but, as to this, 
the President, under the necessity of carrying public 
opinion with him in this unprecedented executive 


“epochal” by virtue of mere acquirement. 


An “Epochal’’ Deal, If— 


If, however, this arrangement with Great Britain 
marks the inititation of a program which presently 
places us for practical purposes in a defensive, pos- 
sibly an offensive, alliance with Great Britain, it 
would indeed be “epochal.” At no time in our history 
have we pursued any such course, On the contrary, 
despite temptations which have more than once 
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presented themselves we have repeatedly in the end 
turned a deaf ear to all overtures which seemed to 
suggest entangling alliances. At the very beginning 
of our history we were faced with such a question, 
and our escape from the consequences of such en- 
tanglements was so narrow that until relatively re- 
cent years at all events we needed no further lessons. 
Canning and Kossuth were unable to move us. 
Wilson did his best, but lost in the end. 

If bald disregard of treaty obligations such as 
characterized this “trade” with Great Britain is 
henceforth to be our settled policy the arrangement 
now in question would in still another respect be 
entitled to the adjective “epochal.” The strange 
“opinion” of the Attorney General submitted by the 
President to support the legality of his procedure 
does not even bother to refer to the Hague Conven- 
tion of 1907 which clearly, unequivocally and ad- 
mittedly forbids any such “transfer” of destroyers, 
whether “over-age” or not, and to which we are a 
party solemnly pledged. Heretofore it has been our 
pride that we strictly observed treaty obligations. 
We have always taken a leading part in the develop- 
ment of what is known as international law. The 
President and his Secretary of State have repeatedly 
eloquently, and warrantably espoused the cause of 
order and honor in international dealings, and 
vigorously, not to say violently, condemned the so- 
called dictatorships for their failure to comply with 
the requirements of this philosophy. If the “trade” 
with Great Britain marks the beginning of a policy 
of open flouting of our own solemn engagements, the 
“deal” is indeed “epochal.” 


Executive Usurpation 


In still another sense these transactions may be 
entitled to be called “epochal.” They will earn that 
description if they mark the beginning of a pro- 
tracted policy of executive usurpation in the field 
of foreign policy. Clearly the transactions here 
under discussion are themselves such. The efforts of 
the Attorney General to give them another appear- 
ance is hardly less than an affront to the intelligence 
of the American people. Whether these transactions 
are to be followed by others of a like sort, or, for 
ihat matter, whether others of a like sort have al- 
ready occurred, but remain hidden from view in the 
dark alcoves of secret diplomacy, remains to be seen. 
On this point official denials or half-denials mingle 
with what apear to be about equally official confirm- 
ations. In any event official outgivings are not likely 
to be convincing to the informed observer in view of 
the rather categorical denials which preceded the 
President’s announcement of last Tuesday. There 
have been occasions, of course, in our history when 
Presidents have appeared quite defintely to over- 
step the extended powers granted them over foreign 
relations, but there have been isolated cases, episodes 
in a long course of events which is generally char- 
acterized by lawful procedure. Whether or not we 
are now about to enter, or have now entered a period 
of prolonged executive lawlessness is a question 
which only future events can conclusively answer, 
but there is certainly ample ground for uneasiness 
concerning the prospect in this respect. 

It is this aspect of the matter, which, apart from 
what is apparently quite generally believed to be 
the immediate practical import of the transactions, 
has most attracted public attention. The eomment 


The Commercial & Financial Chronicle 


Sept. 7, 1940 


of the Republican candidate for the Presidency is in 
this respect rather typical. “The country,” said he 
“will undoubtedly approve of the program to add to 
our naval and air bases and assistance given to 
Great Britain. It is regrettable, however, that the 
President did not deem it necessary in connection 
with this proposal to secure the approval of Con- 
gress or permit public discussion prior to adoption. 

“The people have a right to know of such im- 
portant commitments prior to and not after being 
made. We must be extremely careful in these times 
when the struggle in the world is between democracy 
and totalitarianism not to eliminate or destroy the 
democratic processes while. seeking to preserve 
democracy.” 

So influential a publication as the New York 
“Times,” while giving general approval, mildly re- 
marks that “without going into the disputed ques- 
tion of the President’s authority under existing law, 
it must be said that the present agreement would be 
even more desirable if it had the formal stamp of 
Congressional approval on it. Perhaps the Presi- 
dent, knowing the pressing nature of Britain’s need 
of destroyers, feared the delay of a Congressional 
debate which might have run a month. But it must be 
remembered that the British request for destroyers 
was made early in June—our own dispatches re- 
ported such a request under date of June 11—and 
in the period of nearly three months which has 
passed since then there was ample time for Congress 
to debate the whole matter, had the President chosen 
to ask Congress for its cooperation, and had the 
President not chosen to give the impression that 
there was no connection between the bases and the 
destroyers.” Other commentators have been more 
pointed in their criticisms of this plain executive 
usurpation, but this aspect of the matter appears to 
have taken a rather secondary place in the minds of 
the vast majority which is primarily interested in 
what it regards as the salutary immediate effect 
upon the existing world situation. 

The current dispute as to whether the transfer of 
the destroyers constitutes “an act of war” seems 
to be the popular reaction to the infraction of inter- 
national law and of our solemn treaty obligations 
involved. Obviously this hullabaloo about “an act 
of war” is based upon many misconceptions and 
want of understanding. Plainly we have made no 
direct attack upon Britain’s enemies. Whether the 
latter could be expected to consider our behavior a 
causa belli must depend in the existing cir- 
cumstances largely upon very practical considera- 
tions. Neither Germany nor Italy is at the present 
moment in any position to attack us, and could gain 
nothing by declaring war against us. For that 
reason, and quite probably for that reason alone, 
our transfer of the destroyers is not likely to lead 
immediately to war. “No doubt,” as Churchill told 
the House of Commons on Thursday, “Herr Hit- 
ler ... will pay the United States out if ever he gets 
the chance,” but that is another story, and one 
which can almost equally well be related to other 
transactions of this country during the past year. 
All this, however, has precisely nothing to do with 
the question as to whether we, the ardent champions 
of order and honor in international dealings, are 
launching ourselves upon a career of contempt for 
international law and our own international obliga- 
tions. 
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As to the entanglement of our affairs with those 
of Great Britain which is inherent in such transac- 
tions as those already now effected and those ap- 
parently in contemplation, the general public 
appears either not to grasp their significance or else 
has become tolerant, to say the least, of them. There 
is very little public discussion of this aspect of the 
matter. The strongly pro-English New York “Times” 
remarks cautiously that the latest coup of the Presi- 
dent “marks the recognition by these two powers 
(Great Britain and the United States) of a com- 
munity of interest in the defense of the North At- 
lantic world.” It seems to us that a good deal more 
than that is involved in what has already been done 
and announced. What lies in the future and what 
in transactions already made but not announced 
must, one would suppose, be a cause for uneasiness 
to all thoughtful men. Only in a few instances, as 
for example, the St. Louis “Post-Dispatch,” do we 
find the agreement characterized as “what amounts 
to a military and naval alliance with Great 
Britain.” Yet not only what has been done (to the 
knowledge of the public), but much that is being un- 
officially said both here and abroad strongly suggest 
just this view of the matter. 

It is, however, when all these factors are con- 
sidered together in their necessary relation to one 
another that we have cause for the greatest mis- 
givings. A President, who has long given evidence 
of an insatiable thirst for power, who has on more 
than one occasion shown contempt for solemn 
domestic obligations, who clearly harbors the 
strongest of interventionist leanings, and who is a 
candidate for a third term in defiance of one our 
oldest traditions, now proceeds without taking any 
one into his confidence and with utter disregard of 
plain restrictions of law, both domestic and inter- 
national, to involve us in a way which would have 
sent cold chills up the spines of Jefferson, Adams, 
Washington, Monroe, Clay and all the rest of the 
founding fathers! That the public has not become 
more aroused, has not been able to grasp the 
significance of what is taking place, and remains so 
beclouded in its discussions of the subject is, we 
must believe, due in large part to the way these mat- 
ters are handled in Washington. The average man 
is faced with a fait accompli by the head of the 
nation. He must either accept what has been done 
or not only object, but find some means of effectively 
voicing such objections—and must do so almost 
wholly in the dark as to the facts or as to what 
further surprises may be sprung on the morrow. 

The remedy is both obvious and simple. It is the 
rejection at the polls of the President who insists 
upon acting in this high-handed way—and that quite 
regardless of whether, upon the facts now in public 
possession, approval is given to any particular trans- 
action by that President. Upon the Republican can- 
didate rests the duty, and in his hands rests the 
opportunity, to arouse the people to a sense of their 
peril and to call them effectively to their plain duty. 


Federal Reserve Bank Statement 


REDIT and currency statistics of the week ended 
Sept. 4, as reflected in the official banking 
reports, show a further sharp increase of our monetary 
gold stocks, with the effect upon the credit reservoir 
offset by a holiday and month-end rise of currency 
in circulation. Member bank reserve deposits varied 
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only slightly, while excess reserves over legal require- 
ments were entirely unchanged at $6,490,000,000. 
The actual rise in the gold stocks was $73,000,000, 
raising our total monetary holdings to $20,944,000,- 
000. Currency in circulation moved up $86,000,000 
to $8,092,000,000. Other variations in the banking 
statistics were minor, but not without significance. 
Foreign bank deposits, according to the Federal 
Reserve Bank of New York, hereafter will be known 
simply as “foreign deposits.”’ This item, it is ex- 
plained, now includes deposits of some foreign govern- 
ments for whom the Federal Reserve Bank of New 
York, as fiscal agent for the United States, has opened 
accounts. The steady increase of such foreign de- 
posits is uninterrupted, and the total again attained 
a fresh record in the weekly period. Although the 
credit reservoir is full to overflowing, there is still 
no indication of effective demand. The condition 
statement of New York City weekly reporting 
member banks shows business loans of these institu- 
tions unchanged for the weekly period at $1,691 ,000,- 
000. Loans to brokers and dealers on security col- 
lateral increased $22,000,000 to $281,000,000, appar- 
ently because dealers were buyers of United States 
Treasury issues. 

Open market operations of the Federal Reserve 
Banks were continued in the week, with total holdings 
of United States Government securities down $8 ,054,- 
000 to $2,433,600,000. Treasury bond holdings fell 
$596,000 to $1,318,600,000, while Treasury note 
holdings fell $7,458,000 to $1,115,000,000. It is a 
reasonable surmise that the decline in note holdings 
during the last two weeks reflects preparations for 
early refinancing by the Treasury of notes due next 
December. The Treasury deposited $69,319,000 gold 
certificates with the regional banks, raising their 
holdings of such instruments to $18,631,297 ,000. 
Other cash fell somewhat, due to the rise of currency 
in use, and total reserves of the regional institutions 
moved up $43,315,000 to $18,965,509,000. Federal 
Reserve notes in actual circulation advanced $56,- 
545,000 to $5,390,785,000. Total deposits with the 
Federal Reserve Banks were $1,756,000 lower at 
$15,825,084,000, with the account variations con- 
sisting of an increase of member bank reserve bal- 
ances by $7,863,000 to $13,523,861,000; a drop of 
the Treasury general account by $21,912,000 to 
$791,182,000; an increase of foreign deposits by 
$6,856,000 to $997,516,000, and an increase of other 
deposits by $5,437,000 to $512,525,000. The reserve 
ratio remained unchanged at 89.4%. Discounts by 
the regional banks were up $1,686,000 to $5,534,000. 
Industrial advances increased $92,000 to $8,645,000, 
while commitments to make such advances fell 
$46,000 to $8,192,000. 

Foreign Trade in July 

OW effectively the British are blockading the 
European Continent, at least in so far as com- 
merce with the United States is concerned, is per- 
haps the most significant fact to be derived from the 
Commerce Department’s statistics of our foreign 
It was the first complete month since 
the defeat of France and the commencement of 
blockade operations involving nearly the entire con- 
tinent. Our exports to European countries other 
than the United Kingdom dropped in July to only 
$14,469,000 in comparison with $66,945,000 in June 
and $74,705,000 in May. Even a year ago, in July 
1939, when our exports everywhere were on a much 
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smaller scale than in recent months, shipments to 
those countries amounted to $55,000,000. 

The fact that total exports in July, as a result, 
did not drop more than 10% under June was chiefly 
because of increased shipments to the United King- 
dom which took no less than $108,368,000, or one 
third of the goods shipped from the United States 
during the month, as compared with $77,868,000 in 
June, $49,822,000 in May and $33,476,000, in July 
1939. 

Our import trade was similarly affected although 
not in as great degree, probably because a large part 
of such goods may have left the Continent in June. 
Compared with a year ago our total imports were 
37.5% greater in July and all parts of the world, 
except Continental Europe shared in the incease. 
From the Continent shipments to the United States 
were 63.6% smaller than a year ago, but from the 
United Kingdom they were nearly 100% greater. 

Exports of the United States aggregated in July, 
$317,015,000 compared with $350,242,000 in June 
and $229,631,000 in July 1939. Imports amounted 
to $232,258,000 in July, $211,390,000 in June and 
$168 910,000 in July last year. 

The export balance of $84,757,000, although very 
substantial was considerably reduced from other 
months this year, and compares with $138,852,000 
in June. There was an export excess of $60,721,000 
in July 1939. 

Export increases over a year earlier were mostly in 
the usual items, such as explosives, firearms, air- 
craft, iron and steel products, coal, non-ferrous 
metals, metal working machinery. Aluminum semi- 
manufactures which have been going abroad in 
considerably larger quantities than before the war, 
dropped markedly in July; shipments of petroleum 
and products which have been running about even 
with last year, showed a 28% decrease in July from 
a year earlier. 

Cotton exports dropped to the low level customary 
at the end of the season and were even slightly 
lower than July, 1939 which was the lowest for the 
month in a number of years. In July last 125,134 
bales worth $7,861,000 were shipped in comparison 
with 169,369 bales valued at $8,295,000 in June and 
126,351 bales valued at $5,969,880 in July, 1939. 
A year ago the price was about a cent lower per 
pound. 

July’s import gains over a year ago were chiefly 
in such products as rubber, tin, cocoa, vegetable oils, 
diamonds, silk, furs, burlaps, paper and nickel. 

Gold imports in July aggregating $519,983 ,000 
have rarely been exceeded but appear small alongside 
June’s record receipts of $1,164,224,000. In July 
1939 gold imports amounted to $278,645,000. Silver 
imports of $5,378,000 were about the same as in 
other months in the past year. Only negligible 
amounts of both metals were exported in July. 


The New York Stock Market 
RADING on the New York stock market was 
on the broadest and most active scale in sev- 


eral months during the brief business week now- 


ending. Whether the improvement signifies a defi- 
nite turn for the better is still impossible to say. 
The change from the dull and depressed sessions of 
the two previous months was highly welcome, how- 
ever, and all sections of the financial markets re- 
flected the development. There was no business on 
Monday, of course, owing to the national observance 
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of Labor Day. The tone on Tuesday was modestly 
favorable, and the improvement gathered force in 
the two subsequent sessions, with a modest amount 
of profit-taking apparent yesterday. Gains of 2 to 3 
points were recorded in single sessions, among the 
pivotal stocks. Especially heartening was a sudden 
demand for carrier shares, which had been neglected 
for months. Industrial issues were purchased 
steadily, and almost the only group of any conse- 
quence that failed to join fully in the upswing was 
the utility section. For the week as a whole, ad- 
vances of 2 to 6 points are to be noted in prominent 
issues. The trading on the New York Stock Ex- 
change ranged usually between the 500,000- and 
1,000,000-share levels, with dealings on Thursday 
running to 1,247,320 shares, which constituted the 
heaviest trading since June 12. 

More optimistic views appeared to prevail gener- 
ally in regard to both domestic and international 
affairs, and the financial markets clearly reflected 
this turn of opinion. The European war develop- 
ments impressed observers here as less unfortunate, 
in the sense that Great Britain is holding out ad- 
mirably against the German aerial and sea warfare. 
The fear had prevailed for some time that a German 
Blitzkrieg might overwhelm England as France and 
the Low Countries were overwhelmed, and the evi- 
dence that this will hardly be the case was regarded 
as favorable. Domestic political affairs were mo- 
mentarily overshadowed by the highly sensational 
agreement for acquisition by the United States of 
Western Hemisphere bases in British possessions, 
and for British acquisition of 50 over-age American 
destroyers. The armaments and tax bill debates 
continued in Congress, but it appeared ever more 
obvious that a vast impetus to business activity will 
be supplied by the tremendous preparedness pro- 
gram. Current business reports, moreover, reflected 
a good maintenance of turnover. 

In the listed bond market a keen demand for best 
grade investments was evident, and fractional im- 
provement was the rule in United States Govern- 
ment and other securities. The list of speculative 
railroad bonds was the mest active section of the 
market for senior securities, with sharp gains re- 
corded in all sessions until a degree of profit-taking 
appeared yesterday. Industrial specialties were in 
demand, and share-privilege issues moved forward 
along with equities. Foreign dollar bonds enjoyed 
a spectacular recovery, the gains in single sessions 
ranging to 12 points. Canadian and Australian 
bonds were leaders of this movement, owing to the 
agreement between the United States and Great 
Britain. In the commodity markets a turn for the 
better also was noted, wheat and other leading 
grains showing improvement in the pits. Base 
metals likewise tended to advance. The foreign 
exchanges were dull, with free sterling at the levels 
of the official rate. Gold continued to move toward 
the United States in heavy volume. 

On the New York Stock Exchange 19 stocks 
touched new high levels for the year while six stocks 
touched new low levels. On the New York Curb Ex- 
change 13 stocks touched new high levels and seven 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 363,890 shares; on Tuesday, 544,550 
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shares; on Wednesday, 782,140 shares; on Thursday, 
1,247,420 shares, and on Friday, 712,520 shares. 

On the New York Curb Exchange the sales on 
Saturday were 29,905 shares; on Tuesday, 83,245 
shares; on Wednesday, 100,540 shares; on Thursday, 
169,805 shares, and on Friday, 125,320 shares. 

The advance of the previous day was extended 
into the abbreviated session on Saturday last, and 
closing sales were consummated at prices higher 
than they have been in two or more months. The 
placement of unusually large orders by the War 
Department for aircraft was in large measure re- 
sponsible for the market’s good showing, and equi- 
ties falling in this category figured most promi- 
nently in the upswing. At closing the market ruled 
firm and fractionally higher. Monday was Labor 
Day and a holiday on the country’s exchanges. 
Efforts were made in early trading on Tuesday to 
carry through the gains made in the last two trading 
days, and for a time it appeared that these efforts 
would bear fruit. As trading started fair-sized 
blocks made their appearance, and by the first hour 
gains of two points were realized. Aircraft stocks 
and shares of the heavier industries received most 
consideration, but after the first hour activity 
diminished, and in the last quarter hour liquidation 
entered the picture and cut into prices, leaving them 
irregularly changed on the day. On Wednesday the 
market appeared to be set for a dull and uninterest- 
ing session. At the opening equities moved nar- 
rowly, and as trading got under way prices showed 
signs of falling back to their low levels of the week. 
It was not until the final hour, after Chancellor Hit- 
ler’s address, that brokers gleaned from it that Ger- 
many looks forward to a protracted war, and on 
this assumption prices were bid up with vigor from 
one to three points. Advances were even greater 
in some of the higher-priced stocks. Railroad shares 
were especially conspicuous in the forward move- 
ment, and contributed substantially to the much 
improved volume of sales. The list as a whole was 
better, and maintained its strength through the 
close. 

The market on Thursday again put its best 
foot forward. Trading exceeded the 1,000,000-share 
mark for the first time in a period of over two 
months, and the level of values was again further 
improved by one to three points. From the outset 
the forces in favor of higher prices held sway, and 
with the exception of occasional profit-taking, equi- 
ties maintained their advantage and finished the 
day in a strong position. A halt came yesterday to 
the forward march of prices as profit-taking took 
over and left values lower on the day. Fractional 
declines marked the opening, and from then up to 
the final hour equities moved in listless fashion. 
Thereafter the list was subjected to mild pressure 
which brought on a generally lower closing. Share 
volume on the day suffered a substantial contrac- 
tion, falling off about one-half million shares from 
Thursday’s total. Despite Friday’s reaction prices 
on the strength of earlier progress were able at 
yesterday’s close to reflect higher levels than final 
quotations on Friday of last week. 

General Electric closed yesterday at 34% against 
3334 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 28% against 28; Columbia Gas & 
Electric at 6 against 554; Public Service of N. J. at 
367% against 3434; International Harvester at 4614 
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against 45; Sears, Roebuck & Co. at 801% against 
8014 ; Montgomery Ward & Co. at 4314 against 415%; 
Woolworth at 3414 against 3234, and American Tel. 
& Tel. at 16634 against 161%. 

Western Union closed yesterday at 20% against 
181% on Friday of last week; Allied Chemical & Dye 
at 15714 ex-div. against 156; E. I. du Pont de Ne- 
mours at 175 against 16714; National Cash Register 
at 18% against 12; National Dairy Products at 137% 
against 1354; National Biscuit at 19% against 19; 
Texas Gulf Sulphur at 33 against 3134; Loft, Inc., 
at 223% against 22; Continental Can at 3934 against 
40; Eastman Kodak at 13614 against 130; Standard 
Brands at 6%% against 63g; Westinghouse Elec. & 
Mfg. at 102 against 101; Canada Dry at 14%% against 
14144; Schenley Distillers at 10 against 9%, and 
National Distillers at 21% against 20%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 16% against 1554 on Friday of 
last week; B. F. Goodrich at 134% against 115%, and 
United States Rubber at 221% against 19%. 

The railroad stocks made further progress the 
present week. Pennsylvania RR. closed yesterday 
at 217% against 21 on Friday of last week; Atchison 
Topeka & Santa Fe at 174% against 16144; New York 
Central at 14% against 1254; Union Pacific at 89 
against 8534; Southern Pacific at 9%4 against 814; 
Southern Railway at 1314 against 11%, and North- 
ern Pacific at 714 against 71%. 

Steel stocks rose to higher levels this week. 
United States Steel closed yesterday at 5744 against 
541% on Friday of last week; Crucible Steel at 31144 
against 2914; Bethlehem Steel at 8014 against 797%, 
and Youngstown Sheet & Tube at 3414 against 321%. 

In the motor group, General Motors closed yester- 
day at 48% against 48 on Friday of last week; 
Chrysler at 797% against 7514; Packard at 34% 
against 314; Studebaker at 734 against 734, and 
Hupp Motors at 9/16 against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 36 against 3454 on Friday of last week ; 
Shell Union Oil at 914 against 814, and Atlantic 
Refining at 2244 against 2134. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 23144 against 214% on Friday of last 
week; American Smelting & Refining at 40% 
against 3914, and Phelps Dodge at 30% against 2914. 

In the aviation group, Curtiss-Wright closed 
yesterday at 83 against 75% on Friday of last week ; 
Boeing Aircraft at 1744 against 1452, and Douglas 
Aircraft at 7714 against 73. 

Trade and industrial reports indicated that busi- 
ness activity is well maintained. Steel operations 
in the week ending today were estimated by Amer- 
ican Iron and Steel Institute at 82.5% of capacity 
against 91.3% last week, 90.5% a month ago, and 
58.6% at this time last year. The sharp fall in 
operations was plainly due to the Labor Day sus- 
pension of steel activities, and a rebound is confi- 
dently expected for next week. Production of elec- 
tric power for the week ended Aug. 31 was reported 
by Edison Electric Institute at 2,601,127,000 kwh.., 
against 2,570,618,000 kwh. in the preceding week, 
and 2,357,203,000 kwh. in the corresponding week 
of 1989. Car loadings of revenue freight for the 
week to Aug. 31 were reported by the Association 
of American Railroads at 768,821 cars, an increase 
over the previous week of 7,819 cars, and over the 
same week in 1939 of 52,424 cars. 
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As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 75%gc. against 73c. the close on 
Friday of last week. September corn closed yester- 
day at 6314c. against 615¢c. the close on Friday of 
last week. September oats at Chicago closed yester- 
day at 2914c. against 29c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.92c. against 9.93c. the close on Friday 
of last week. The spot price for rubber closed yester- 
day at 19.37c. against 19.31c. the close on Friday of 
last week. Domestic copper closed yesterday at 
1114c. against 11c. the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 23 7/16 pence per ounce against 22% pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed yesterday at $4.04 against $4.03 
the close on Friday of last week. 


European Stock Markets 

RICE movements on stock exchanges in the lead- 

ing European financial centers were generally 
upward this week, and a fairly good volume of busi- 
ness was done at times. There are still no reports 
from Paris, which presumably is operating behind 
the screen of the German censorship. The London, 
Amsterdam and Berlin markets functioned regularly, 
save for occasional interruptions in the British 
market for air raid warnings. A slow advance 


developed on the London Stock Exchange in the 
early sessions of the week, and this movement was 


accelerated on Wednesday, when confirmation was 
afforded of the destroyer-military base dicker of 
President Roosevelt and Prime Minister Churchill. 
Gilt edged issues were in quiet demand, and larger 
buying orders appeared for industrial stocks. South 
American securities were in particular demand at 
London, following the announcement of the Anglo- 
American agreement. The London market also was 
heartened by a decline of 27,814 in the official un- 
employment roster, to 799,452. On the Amsterdam 
market a tendency toward profit-taking appeared, 
following the sharp advances of previous weeks. But 
demand also was good on occasion, and prices did 
not change greatly for the week as a whole. Nu- 
merous German securities were relisted at Amster- 
dam officially, and a good deal of business de- 
veloped in such issues. The Berlin Boerse experi- 
enced a modest boom in “colonial” securities, owing 
to an expectation there that the war will end with 
the German colonies restored. Other issues were 
quiet in the Reich market. 


Destroyers for Bases 


D - Nigv several weeks of fumbling and delay, Presi- 
dent Franklin D. Roosevelt last Tuesday made 
public at least some of the circumstances attending 
negotiations between the heads of the British and 
United States Governments, which are to occasion 
the transfer of 50 over-age American destroyers to 
Britain, and the acquisition by the United States of 
a number of military bases in the Western Hemi- 
sphere possessions of Great Britain. That these 
transactions were impending frequently had been 
reported from Washington, during the weeks pre- 
ceding the announcement. Mr. Roosevelt denied any 
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connection, until he finally confirmed the rumors. 
The newest departure of the capricious Mr. Roose- 
velt in foreign policy is startling in itself, but even 
more amazing is the method used to bring about this 
development. Despite the strict Constitutional re- 
quirement for Senate approval of treaties and agree- 
ments with foreign nations, President Roosevelt 
chose to regard the dicker of destroyers for bases 
as a matter solely for his own decision. Congress 
merely was “informed” in a special communication 
from the President, which transmitted the texts of 
notes exchanged at Washington between Secretary 
of State Cordell Hull and the British Ambassador, 
Lord Lothian. Mr. Roosevelt’s complaisant At- 
torney General, Robert H. Jackson, produced a 
“legal” opinion supporting the acts of the President, 
and this also was transmitted to Congress. 

Every aspect of this extraordinary transaction is 
of absorbing interest, since the issues involved may 
well determine whether the United States is to 
participate in the current war in Europe, in the full 
sense. In his special communication to Congress, 
Mr. Roosevelt stated that the right to bases in New- 
foundland and Bermuda are gifts, “generously given 
and gladly received.” Other bases mentioned in the 
correspondence are acquired in exchange for 50 of 
our over-age destroyers, he said. “This is not in- 
consistent in any sense with our status of peace,” 
the Presidential statement continued. “Still less is 
it a threat against any nation. It is an epochal and 
far-reaching act of preparation for continental de- 
fense in the face of grave danger. Preparation for 
defense is an inalienable perogative of a sovereign 
State. Under present circumstances this exercise of 
sovereign right is essential to the maintenance of 
our peace and safety. This is the most important 
action in the reinforcement of our national defense 
that has been taken since the Louisiana Purchase. 
Then, as now, considerations of safety from over- 
seas attack were fundamental. The value to the 
Western Hemisphere of these outposts of security is 
beyond calculation. Their need has long been recogn- 
ized by our country, and especially by those 
primarily charged with the duty of charting and or- 
ganizing our own military and naval defense. They 
are essential to the protection of the Panama Canal, 
Central America, the Northern portion of South 
America, the Antilles, Canada, Mexico and our own 
Eastern and Gulf seaboards. Their consequent im- 
portance in hemispheric defense is obvious. For 
these reasons I have taken advantage of the present 
opportunity to acquire them.” 

Accompanying this communication from Presi- 
dent Roosevelt to Congress were, primarily, letters 
exchanged on Monday between Lord Lothian and 
Mr. Hull. The British Ambassador referred to the 
friendly and sympathetic interest in the British Gov- 
ernment in the security of the United States in par- 
ticular and the Western Hemisphere in general. 
London, according to this letter, undertook to 
secure the grant to the United States, freely and 
without consideration, of naval and air base leases 
on the Avalon Peninsula and the southern coast of 
Newfoundland and on the east coast and the Great 
Bay of Bermuda. Setting aside monetary or com- 
mercial considerations, Lord Lothian continued, 
Great Britain will make available to the United 
States for immediate establishment and use naval 
and air bases on the eastern side of the Bahamas, 
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the southern coast of Jamaica, the western coast 
of St. Lucia, the west coast of Trinidad, in the island 
of Antigua and in British Guiana within 50 miles 
of Georgetown. All such bases and their facilities 
will be leased to the United States for 99 years, free 
from all rent and charges other than those required 
by compensation of any owners of private property 
involved. Exact locations and grounds of the bases 
are to be determined by mutual agreement. The 
Lothian letter indicated merely that the quid pro 
quo would be “naval and military equipment and 
material which the United States Government will 
transfer to his Majesty’s Government.” Secretary 
Hull, in his reply, “gladly accepted” the proposals 
and added that in consideration of the proposals the 
United States will transfer immediately to Great 
Britain 50 United States destroyers generally re- 
ferred to as the 1,200-ton type. 

Attorney General Jackson’s “legal” opinion up- 
holding the transfer of destroyers for British bases 
needs no extensive reference, since it is a mere 
product of design. Mr. Jackson referred ponder- 
ously to statutes which prohibit the sale to warring 
foreign Powers of naval vessels being constructed 
for such purposes in the United States. He found 
that the sale of small “mosquito boats” would be a 
violation of law, because they are not yet completed. 
Straining mightily at this gnat, Mr. Jackson pro- 
ceeded to swallow without trouble the camel of a 
transfer of completed vessels, the difference appar- 
ently being that the latter are not currently in the 
course of construction for the purpose of sale. That 
the transfer of the 50 ships violates the spirit of 
covering American laws is sufficiently evident from 
the tortuous “opinion” rendered by Mr. Jackson. 
By similar twisting and squirming the Attorney 
General held that the transfer of destroyers could 
be effected as ar executive agreement, effective 
without ratification by the Senate. Certification 
by appropriate staff officers was regarded as neces- 
sary by the Attorney General, and Admiral Harold 
R. Stark filled that gap by certifying, as Chief of 
Naval Operations, that the 50 destroyers are not 
essential to the defense of the United States. 

Considerations affecting the Second Hague Con- 
vention of 1907, of which the United States and 
Germany are signatories but Great Britain is not, 
were brushed aside at Washington, according to a 
dispatch to the New York “Times.” This conven- 
tion prohibits the support in any manner, directly 
or indirectly, of a belligerent Power by a neutral 
Power, by warships, ammunition or war materials 
of any kind whatsoever. An unnamed State Depart- 
ment spokesman was said in the dispatch to have 
maintained that “no act was involved that could 
legitimately be construed as a hostile act unless 
somebody looking for trouble desired to do so.” 
Secretary of State Cordell Hull, who necessarily 
must accept responsibility for such comments, here- 
tofore has been the world’s leading advocate of the 
sanctity of international treaties. The State De- 
partment spokesman was quoted in the New York 
“Times” dispatch as saying that one becomes tired 
of technicalities when faced by a terrific and danger- 
ous world movement. 

The national and international repercussions of 
this move are only beginning to take shape, and they 
are bound to echo for some time to come. A proper 
appraisal of the step involves, of course, all the 
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complex problems of the European war, as well as 
our American defense. Mr. Roosevelt was supported 
by many eminent Americans, and opposed by others. 
The charge of dictatorship and of war mongering 
promptly was laid at the door of the White House. 
Others maintained that the President took little 
more than an obvious step for the protection of this 
continent. The British reaction is especially indica- 
tive, and it is noteworthy that the question promptly 
was raised whether American assistance will stop 
short at the 50 destroyers. German official com- 
ment was limited, while in the Reich press the 
transfer of destroyers to Great Britain was regarded 
frankly as an unneutral step. Italian spokesmen 
similarly had little to say officially, notwithstand- 
ing assertions in the Italian press that an American 
drift toward participation in the European war was 
plainly discernible in the action. 

Prime Minister Winston Churchill alluded to the 
destroyer-naval base agreement on Thursday in the 
course of a general accounting of the war to date, 
and he reflected the same sort of uncertainty as to 
the status of the destroyer deal that prevails also 
in the United States. He expressed great satisfac- . 
tion over the arrangement, but insisted that no one 
should read into it more than is on its face. Mr. 
Churchill scoffed at the idea that the move might 
be contrary to international law, and asserted that 
it does not in the slightest degree affect the non- 
belligerency of the United States. “There is no 
doubt,” he also declared, “that Herr Hitler will not 
like this transferrence of destroyers; no doubt he 
will pay the United States out if ever he gets the 
chance.” There will be no delay in placing the de- 
troyers in active British service, according to the 
Prime Minister, for “by the long arm of coincidence” 
British crews were meeting them at Canadian ports. 
The naval and air base part of the arrangement also 
caused apparent satisfaction to Mr. Churchill, who 
remarked that the “armed naval and air frontiers of 
the United States have been advanced along a wide 
are into the Atlantic Ocean and that this will 
enable them to take danger by the throat while it is 
still hundreds of miles away from their homeland.” 


Latin America 


ITTLE talk of “fifth column” activity by Nazis 
in Latin American countries was heard this 
week, possibly because local politics in a number of 
instances overshadowed the endless accounts of 
fascist doings which never seem to result in anything 
important. Across our immediate southern border, 
Mexican affairs seemed headed for turmoil. Rival 
congresses met in Mexico City last Sunday, the 
ordinary Legislature expecting to ratify the election 
of the Government candidate for the Presidency, 
Gen. Manuel Avila Camacho, while a rump Congress 
met to ratify the election of his rival, Gen. Juan 
Andreu Almazan. President Lazaro Cardenas, in a 
farewell message, expressed the view to the regular 
Congress that there is no danger of a revolt, but 
many expert observers of Mexican affairs hold a 
different view. The supporters of Gen. Almazan 


began to issue calls for an overthrow of the Cardenas 
regime, this week, and a fracas seems quite possible 
before the present incumbent leaves office on Dec. 1. 
The election on July 7, it will be recalled, was so 
farcical that Senor Cardenas himself was unable to 
cast a vote because the voting places in his own district 
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were closed by his own party members, who feared 
that the district might favor Gen. Almazan. 

The recent Argentine test of the popularity of 
President Roberto M. Ortiz has brought no further 
repercussions in that country. The Cabinet which 
resigned when the ill President tendered his re- 
signation has been replaced by another which is 
pledged to democratic rule. Vice-President Ramon 8. 
Castillo swore in the new regime, last Tuesday, with 
Julio A. Roca the Foreign Minister. Ecuador ex- 
perienced a change of Administration last Sunday, 
when Dr. Carlos Arroyo del Rio was inaugurated 
President, for a four-year term. Dr. Arroyo del Rio 
was elected to the office last Jan. 12. He named a 
new Cabinet, in which Julio Tobar Donoso will hold 
the Foreign Affairs portfolio. Occasional reports 
from a number of the Latin American countries in- 
dicated, this week, the economic troubles being 
experienced because of the European war and the 
market dislocations caused by the conflict. Severe 
economic depression almost invariably is followed by 
political disturbances in the Latin American, as in 
other, countries. No progress seems to have been 
.made in Washington, during the week, with the 
proposal to lend up to $500,000,000 to the Latin 
Americans by way of the Export-Import Bank. 

War in the Air 

ERIAL warfare seemed to be intensified by the 
German and British forces, as Europe moved 
into its second year of the great conflict, and some 
reports suggest that improved weather conditions 
are making possible the heightened test between the 
huge aerial squadrons. Some increase of German 
submarine attacks on British shipping also is indi- 
cated. In the Mediterranean area a modest develop- 
ment of the Anglo-Italian naval and aerial warfare 
apparently is in progress, but not on a scale that can 
be regarded as conclusive. The primary circumstance 
of the war remains that of air control over the Bri-ish 
Isles. Both sides exude confidence, but the facts 
permitted to pass the censorship hint at heavy damage 
in both England and Germany. Night bombing, 
which is far less accurate than the daytime sortees, 
remained a leading resort of both sides. The Germans 
sent over waves of aircraft also during daylight hours, 
possibly in a desperate attempt to inflict a mortal 
wound before autumn and winter flying conditions 
set in. It is now fairly clear, however, that reduction 
of the British defenses is far less easy that the Ger- 
mans predicted, and the talk in London is no longer 
concerned with mere resistance but also with an 
offensive against the Nazi Reich. The transfer of 50 
American destroyers to Great Britain bolstered the 
sentiments of the English greatly, and possibly will 

prove a highly significant factor in the war. 

British aircraft raided Berlin night after night, 
and bombs also were dropped on a wide variety of 
military objectives within the Reich, from the Ruhr 
industrial area to the forest-screened aircraft plants 
of eastern Germany. All the British bombing of 
objectives within Germany necessarily was done at 
night, but the British authorities entertained a high 
opinion of the accuracy of such attacks, for heavy 
damage was claimed to a number of specific ob- 
jectives. German bases in France, Belgium, Holland 
and Norway also were bombed by the British. The 
German air force not only adopted similar measures 
of night bombing, but also continued the mass 
flights over British territory. Great waves of German 
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bombers, accompanied by fighter planes, movea 
inland over Great Britain, with London and its 
environs one of the principal targets. Many other 
cities in the United Kingdom also suffered attacks 
of this nature. Independent observers declared, in 
dispatches, that the damage actually inflicted by the 
Germans was slight. But the same observers changed 
the tone of their dispatches rather drastically early 
this week, with respect to the effects of German 
bombing of British airfields near the Channel. Many 
accounts scoffed previously at the German efforts to 
put such fields out of commission. In a delayed and 
censored report of last Monday to the New York 
‘“‘Times,’’ however, it was admitted that several of 
the leading military airports had been rendered almost 
useless by the incessant Nazi bombings. A similarly 
delayed dispatch to the New York ‘“‘Herald Tribune’’ 
also indicated that damage was on such a scale that 
British fighter airplanes were rising from the London 
area, itself, in order to meet the attacking German 
squadrons. 

The great adversaries naturally are disinclined to 
make public the damage inflicted upon their own 
military and industrial establishments. The Germans, 
with their closer censorship, probably are more suc- 
cessful in this art of concealment. But the evidence 
accumulates that severe hurt is being inflicted by 
both sides, and the arguments of the air specialists 
must be accorded correspondingly greater weight. 
The British bombing planes began, this week, to 
raid not only the industrial towns of the Reich, but 
also the forests which are known to hide the scattered 
airplane building plants. Incendiary bombs are 
especially effective in such fighting, and were dropped 
in great numbers over the Black Forest and other 
areas. Meanwhile, both sides continued to claim 
that enemy aircraft losses are four to six times more 
numerous than losses of the side reporting. In 
summaries of the first year of warfare, London claimed 
that Germany lost 3,945 airplanes against British 
losses of 1,012, while Berlin claimed British losses of 
6,950 airplanes against German losses of 1,050. The 
facts of such losses probably will be established only 
after the conflict ends. 

The war at sea and in the Mediterranean area was 
less conclusive than the aerial combat over Britain 
and Germany, but there were a few significant indi- 
cations. London reported last Sunday the torpedoing 
in the Atlantic of an unnamed ship carrying some 320 
children to “safety.”’ All the children were saved, 
and it was rumored subsequently that the vessel 
concerned was the Netherlands liner Volendam. 
London admitted the loss of the armed merchant 
cruiser Donvegan Castle. The German High Com- 
mand reported on Thursday the sinking of four 
British destroyers, and British authorities at the 
same time indicated the loss of two destroyers and 
damage to another. No indication was furnished 
by either side of the circumstances attending these 
losses. From Swedish sources came reports, Wednes- 
day, that a number of German troop transports had 
been sunk by the British in the narrow waters between 
Denmark and Norway. In the Mediterranean, 
British naval forces shelled Italian bases in the 
Dodecanese Islands, while Italian airlanes attacked 
the British warships. London reported that the 
Italian ships fled rather than face the British vessels. 
But Italy claimed that airplanes had inflicted damage 
on 10 British ships. The British and Italian forces 
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continued to glare at each other across the Egyptian- 
Libyan frontier. 

Chancellor Adolf Hitler and Prime Minister Win- 
ston Churchill both made publie addresses during the 
week on the course of the conflict. The German 
Fuehrer spoke in Berlin, Wednesday, and Mr. 
Churchill reported to the House of Commons the 
next day. Herr Hitler warned that further night 
aerial attacks on German cities would result in heavy 
retaliation, even to the extent of “razing’’ British 
cities. The night aerial attacks were described by 
Herr Hitler as merely mischievous. He predicted war 
until either Britain or Germany succumbs, and he 
assured his listeners that the loser would be Britain, 
Taunting comments were made about the British 
impatience with invasion efforts, Herr Hitler adding 
that he will invade at what he considers the suitable 
moment. The elimination of the system represented 
by the British ‘““‘warmongers’’ was set as one of his 
aims by the German leader. The statement by Mr. 
Churchill, Thursday, indicated that Britain is pre- 
pared to fight indefinitely, and he added that actual 
losses suffered by England to date are exceedingly 
modest when compared with the majestic world issues 
at stake. Part of the speech was devoted to the 
destroyer-naval base agreement between Britain 
and the United States, which gave the British Prime 
Minister particular satisfaction. He warned Britons 
to remain alert and to prepare for heavier German 
assaults. But Mr. Churchill saw no reason for 
pessimism and assured the world that Britons can 
“stand it.’’ The speech was delayed by an air raid 
warning in London. 

Rumania 


ORN asunder by the dictates of the totalitarian 
masters of Continental Europe, and embit- 
tered by the failure of the policy pursued for 10 
years by King Carol, the Rumanian people this week 
gave every indication of revolting against their 
harsh fate and against the regime at Bucharest. 
The popular resentment reached the point, early 
yesterday, where Carol found it advisable to abdi- 
cate in favor of his 18-year-old son Michael. The 
former King thereafter boarded the Royal yacht, 
which steamed into the Black Sea for an unan- 
nounced destination. In demonstrations around 
the Palace, on Thursday, Rumanians not only 
shouted for the abdication of the playboy King, but 
also urged that he should not be permitted to take 
money out of the country. The incident reflects, of 
course, the poor opinion entertained by the Ru- 
manians of the monarch who has been the center 
of many scandals in recent years, but it also is an 
obvious consequence of the political and territorial 
transformation in the Balkans. The award of half 
of Transylvania to Hungary by the German and 
Italian arbitrators, late last week, was followed on 
Thursday by a march of Hungarian soldiers into the 
“ceded” area. Military evidence of the change of 
sovereignty coincided with the popular uprising in 
Old Rumania. The fascist Iron Guard allegedly 
attempted to assassinate Carol on Wednesday, and 
other indications of turmoil also were noted. The 
regime headed by Premier Ion Gigurtu resigned late 
on Wednesday, and was succeeded by a Cabinet 
under General Ion Antonescu, who had been liber- 
ated only a few days previously from incarceration 
on charges of “prohibited political activity.” The 
new Premier was acceptable to the Iron Guard, and 
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his antagonism toward Carol was well known. The 
abdication of Carol, accordingly, caused little 
surprise. 

Far East 


IPLOMATIC attention in the Far East turned 
this week to Indo-China, owing to persistent 
reports that Japan is seeking to use that French 
colony as an avenue for attacks on the Chinese 
Nationalist regime at Chungking. Dispatches from 
Chungking and Hongkong intimated, early this 
week, that a Japanese ultimatum had been presented 
to the Indo-Chinese authorities, the reported de- 
mand being for a base at Haiphong and use of the 
Yunnan Railway for the transportation of troops. 
Although the reports have not been confirmed, Sec- 
retary of State Cordell Hull made them the basis 
for another official warning to Japan of the effect 
upon American sentiment if aggression were at- 
tempted against Indo-China or The Netherlands 
East Indies. Announcement to this effect was made 
Wednesday by Mr. Hull, who conferred on the Far 
Eastern situation the next day with Lord Lothian, 
the British Ambassador. The unsettlement of the 
Far East was further indicated by continuing nego- 
tiations between United States and Japanese au- 
thorities as to the policing of British areas in the 
Shanghai International Settlement, which the Brit- 
ish abandoned in an effort to “appease” Japan. The 
war which has been in progress between China and 
Japan for more than three years tends to give rise 
to international incidents on an increasing scale, 
and some acute observers believe that the Far East 
holds an even more imminent threat to the peace of 
the United States than does the European war. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-329,@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 

HE statement for the week ended Sept. 4 showed 

a small decrease of £45,000 in note circulation, 
which reduced the total outstanding to £609,997 ,000. 
Notes in circulation as of Aug. 14, £613,907 ,000, was 
the highest in the bank’s history. As the circulation 
decline was attended by a loss of £41,320, in gold 
holdings, the advance in reserves amounted to only 
£4,000. Public deposits rose £2,024,000 while other 
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deposits fell off £5,732,320. The latter included 
“bankers accounts” and “other accounts’’, which de- 
creased £2,377 ,308 and £3,355,012 respectively. The 
proportion of reserves to liabilities is now 11.8%, 
compared with 11.6% a week ago and 18.3% a year 
ago. Government securities decreased £1,970,000 
and other securities, £1,725,850. Other securities 
comprise “discounts and advances” and “securities ,”’ 
which fell off £10,128 and £1,715,722 respectively. 
The discount rate remained unchanged at 2%. Be- 
low we show the various items with comparisons 


for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Sept. 4, Sept. 6 Sept. 7, Sent. 8, Sept. 9, 
1940 1939 1938 1937 1936 
£ £ £ £ z 
eececcce 609,997 ,000| 549 ,886,038/480,114,598)489,148,069/ 445,591,159 
deposits. .... 10,852,000) 15,029,438) 32,151,328) 11,969 20.360 ,390 
Other deposits... ... 164,726 .444/152,502,444/126,111,843/141,957,611/| 137,596,300 
Bankers’ accounts _| 116,278,604 131,206,906) 91,259,444) 105,701.989 99,827.990 
Other accounts...| 48,447,840) 41,235,448) 34,852,399| 36,255,622) 37,768.310 
Govt. securities... ,002 ,838| 123,721,164/101,266,164| 107,142,301) 83,503.337 
Other securities... .. 26,770,795| 31,229,596) 27,426,571| 26,151,515; 30,674,754 
Dise’t & advances.| 3,865,059) 6,016,517| 5,353,719) 5,121,241} 10,549,206 
MD. ebtceso 22,905,736| 25,213,079) 22,072,852) 21,030,274) 20,125,548 
notes & coin. ,887 ,000| 30,801,917) 47,720,033) 38.878, | 62.027,794 
Coin and mee pe 884,650 687 ,955| 327,834,631 | 328 ,026,397/ 247,618,953 
portion 
to abilities. ....- 11.8% we oes? 25 39.20% 
ank rate.......... 2% 4% 2% a 2% 
Gold val. per fine oz 1688 168s. 84s. 114d.'848. 11344d.'848. 114d. 





Bank of Germany Statement 

HE statement for the last quarter of August 

showed an expansion in note circulation of 
919,807,000 marks, which raised the total outstand- 
ing to a new high record of 13,026,452,000 marks, 
compared with the previous high, 12,785,345,000 
marks June 29 and 10,906,716,000 marks Aug. 31 
a year ago. Bills of exchange and checks, invest- 
ments and other assets registered increases of 758,- 
409,000 marks, 5,156,000 marks, and 175,501,000 
marks respectively. Gold and foreign exchange fell 
off 172,000 marks, the total of which is now 77,202,- 
000 marks, compared with 76,953,000 a year ago. 
The Bank’s proportion of gold and foreign exchange 
to note circulation, 0.59%, is the lowest on record, 
compared with the previous low, 0.60%, June 29, 
0.64% the last quarter and 0.71% a year ago. Fol- 
lowing we show the different items with comparisons 
for previous years: 

REICHSBANK’'S COMPARATIVE STATEMENT 

















Changes 

Sor Week Aug. 31, 1940 | Aug. 31, 1939] Aug. 31, 1938 

Assets— ks 
Gold and for’n exch. . —172,000) 77,202,000 -953,000| 76,272,000 
Bills of exch. & checks.| +758,409,000) 12,890,778 ,000) 10271 660.000/|6,648.355.000 
Silver and other coin..| ~........... 2334,394,000 ,424.000| 129,929,000 
BadeEbiesencl sobdpecasice 20,893,000 £693 | 35,237,000 
Investments ......... + 5,156, 55,882,000) 1,012,736.000) 847,878,000 
ph nwt eébbdiso +175,501,000| 1,851,426,000)1,875,764,000) 1,137,673,000 
Notes in -| +919,807,000/ 13,026 452,000) 10906 716.000|6,868,200.000 
$e. < daily Loring -oblig) —34,590,000) 1 ET eek yo ern tae em 
. of & torn ere eee eee eee , . 56 , ,000 309, ,000 
curr. to note n —0.05% 0.59% 0.71% 1.11% 





a Figures as of July 15, 1940. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has been more active this week. The demand has 
improved and more paper has been available. Rul- 
ing rates are 54@1% for all maturities. 


New York Money Market 


NLY a nominal amount of business was done 
this week on the New York money market, 
where rates were again unchanged in all depart- 
ments. 


Bankers’ bills and commercial paper in- 
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creased in supply and demand. The Treasury in 
Washington awarded last Monday a further issue of 
$100,000,000 discount bills due in 91 days, and the 
average discount was 0.036%, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans again were 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 
Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown some improvement this week. Prime 
bills have been coming out more freely and the de- 
mand has been good. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 4% asked; for five and six months, 54% bid and 
9-16% asked. The bill-buying rate of the New York 
Reserve Bank is %% for bills running from 1 to 
90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Sept. 6 Established Rate 
peninoneandbaisesanen 1 Sept. 1, 1939 1% 
BE PelRuaaceseustuncces 1 Aug. 27, 1937 1% 
ponddqusbeasse 1% Sept. 4, 1937 2 
Cleveland................-- 1% May 11, 1935 2 
Richmond. ...............- 1% Aug. 27, 1937 2 
St sieniniodengnedine "1k Aug. 21, 1937 2 
Chicago... ...-....------- 1% Aug. 21, 1937 2 
7 Pi nenéseescesconce 1h Sept. 2, 1937 2 
datinkuichidiedabumati 1% Aug. 24, 1937 2 
Kansas City..............- *1% Sept. 3, 1937 2 
pee ee “8 Aug. $1, 1937 2 
San Francisco............. 1 Sept. 3, 1937 2 
* Advances on ay ap ey LL” effective Sept. 1, 1939 





Government 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, at. Lou is 


Course of Sterling Exchange 
HERE is an exceptionally firm tone in the free 
market for sterling although trading is limited. 
Some demand is still shown by commercial interests 
which can still use the free pound on specified con- 
tracts arranged before the deadline. After July 18 
the purposes for which free market sterling balances 
could be used were severely restricted by the London 
authorities. The market for official registered ster- 
ling is also quiet, due almost entirely to the sharp 
curtailment of international commerce. The fact 
that on Monday, Labor Day, the New York market 
was closed also had a retarding influence on the 
volume of trading. The range for free sterling this 
week has been between $4.03 and $4.04 for bankers’ 
sight, compared with a range of between $4.02 and 
$4.031% last week. The range for cable transfers has 
been between $4.0314 and $4.0414, compared with 
a range of between $4.0244 and $4.0314 a week ago. 
Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.03%; Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. American commercial bank rates for 
official sterling are $4.02 buying and $4.04 selling. 
These rates include the bank’s commission. In Lon- 
don exchange is not quoted on Germany, Italy, or 
any of the invaded countries. 
Current news can not be said to bear upon foreign 
exchange except in the most indirect manner. On 
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Aug. 30 the Treasury Department announced the 
granting of a general license authorization of remit- 
tances by individuals resident in the United States 
to their relatives or dependents in any foreign coun- 
tries previously designated through any bank, and 
any such bank was authorized to effect such remit- 
tances providing certain terms and conditions are 
complied with. The license is designed to meet the 
case of remittances to conquered countries whose 
funds have been frozen by executive. order. The 
executive order, No. 8389, as, amended, previously 
designated the countries to which such remittances 
may be made. The terms and conditions imposed 
by the new licenses are as follows: 

1. Such remittances are made only by individuals 
who have continuously resided in the United States 
for one year or more immediately preceding the date 
thereof and who have been making similar remittances 
to the same payee for at least six months prior to 
April 8, 1940. 

2. Such remittances may not exceed $50 per month 
to any payee, except that additional sums not in 
excess of $10 per month may be paid for each addi- 
tional member of the payee’s family, provided that 
in no case shall a sum in excess of $100 per month 
be paid to any one family residing in any such 
foreign country. 

These remittances are not made from funds in 
which a national of any foreign country designated 
by the executive freezing order has any interest what- 
soever. Banks are authorized to establish and main- 
tain free dollar accounts if necessary to obtain the 
foreign exchange required to effect such remittances. 
Such exchange may not be used for any other pur- 
pose. Banks effecting such transactions must make 
detailed reports to their respective Federal Reserve 
banks. 

On Sept. 3 the Bank of England issued a second 
list of bearer securities which may have fallen into 
enemy hands. The list covers 76,992 certificates 
and bonds representing 529,111 shares or bonds with 
a total sterling value of £2,298,678. Further lists 
will be issued from time to time. 

By a cable to the Federal Reserve Bank on Sept. 3 
the Bank of England clarified the situation in free 
sterling contracts and stressed the curb on the free 
pound. Mr. R. F. Loree, Chairman of the New 
York Foreign Exchange Committee, announced that 
the Federal Reserve Bank of New York had received 
the following cable from London: 

‘From inquiries received here there appears to be 
an impression among New York banks having out- 
standing free sterling exchange contracts entered into 
prior to July 18, that provided the contracts were 
included in lists sent to their London correspondents, 
New York banks or their counter parties concerned 
are entitled to effect covering operations without 
restrictions. 

“As from July 18 these covering operations are 
subject to the general restrictions by which United 
States residents may purchase free sterling only from 
other residents in the United States and may sell 
free sterling to residents in the limited group of 
countries with which we have no arrangements for 
registered, special, etc., accounts. New York banks 
are aware of the countries falling in this group.”’ 

Since sterling exchange is now firmly linked to 
the dollar and is to all intents‘and purposes the only 
functioning rate and, we are compelled to believe, 
must continue so until after the war, the long range 
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outlook for foreign exchange is of fundamental im- 
portance. It should not be forgotten that gold is 
the only real money. The total gold holdings of the 
United States on Sept. 24 were $20,944,000,000, or 
around 80% of the total monetary gold in the world. 
Before the outbreak of the war last September the 
gold stocks here amounted to $16,608 ,000,000. The 
present total therefore represents an increase of 
$4 336,000,000. 

Ever since the suspension of gold by the Bank of 
England in September, 1931, the gold stocks of the 
United States have shown a constant upward trend, 
which became accentuated with the increasing grav- 
ity of the European situation, even before the in- 
vasion of Poland. The depreciation of the dollar in 
1934 and the fixing of the gold price here at $35 an 
ounce further stimulated the gold flow and resulted 
in increased output of the metal in the gold-producing 
countries. The suspension of the gold market in 
London likewise was a factor in swelling the stream 
of gold to this country. 

Long before the war anxiety was expressed here in 
many quarters that our increased gold holdings con- 
stituted a danger to the United States and might 
result in the creation of a useless hoard which might 
through economic changes cease to have any mone- 
tary value. 

Such fears are still entertained in some sections of 
opinion. The only possible danger to our gold re- 
sources can come from our own indulgence in reckless 
monetary schemes, such as the issuance of paper 
against the gold stock to pay off to ourselves our 
increased and ever mounting debt to one another 
(i.e., the national debt) in disregard of the under- 
lying truth that the gold in the Treasury is not 
strictly government property but is held by the 
Government in its capacity as trustee for individuals 
and organizations both here and in many parts of 
the world. The fears that our gold holdings would 
become worthless have been intensified during the 
war through the realization of the collapse of the 
European currencies and especially by the fall of 
those Continental countries which have come under 
German domination. Statements from Berlin sources 
to the effect that in the future the reichsmark and Ger- 
man financial and credit measures would supplant 
the need for gold in European commercial relations 
have been designed for propaganda use within Ger- 
many itself as well as abroad. The fallacy of such 
emissions is recognized by bankers throughout the 
world. 

On Aug. 29 Mario Mazzucchelli, one of Italy’s 
most authoritative economists and an adviser to the 
State, published an article in defense of the gold 
standard. From this article it is evident that the 
Italian economists do not agree with the political 
commentators on the asserted uselessness of gold 
or of the accumulated gold stocks of the United 
States. . 

“Gold is the fruit of labor and trust and not only 
a ‘plutocratic’ possession,’’ Signor Mazzucchelli said. 
“Tt is so just as much as any money less natural and 
easily inflated by the will of the government, while 
gold is limited and restricted by nature, which is to 
say by God, with a trust that it is hoped will rapidly 
return to Europe in the future. One can prophesy 
that the mark and the lira will again be based on gold. 
which all the world accepts and which, besides being 
a world-wide money, is a means of thrift, capitaliza- 
tion, and reserves.” 
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So far as the American gold is concerned, the 
Italian economist pointed out that about 40% of 
it represents expatriated European capital a good 
part of which will return to Europe after the war. 

Dr.Walther Funk, Reich Commissioner of Economy 
and President of the Reichsbank, declared recently 
that gold would play no part as a basis of future 
European currencies, but conceded that it might 
still be useful after the war for settling international 
balances, provided the States concerned possessed 
gold of which they could dispose freely. 

Signor Mazzucchelli stated in concluding his article , 
“In economy there is and can be evolution but not 
revolution, or at least not enduring revolution.” 
A Rome dispatch of Aug. 29 asserted that German and 
Italian financial experts met secretly on Aug. 17 and 
decided that the axis powers would return to the 
gold standard in the event of victory. 

London open market money rates show no change 
from those of past weeks, and are kept easy through 
the cooperation of the banks with the British Treas- 
ury. Call money against bills is in supply at 34%. 
Two-months’ bills are 1 1-32%, three-months’ bills 
1 1-16%, four-months’ bills 1 3-32% and six months’ 
bills 114%. 

Canadian industry has made vast strides since the 
beginning of the war. According to the Dominion 
Bureau of Statistics in a review published on Sept. 1, 
more than 100 plants have been erected or enlarged 
at a cost of $165,000,000. Many are already in 
operation and a large number are scheduled to be 


engaged in production within the next six months. 
A large increase in payrolls has resulted from these 
developments. The Canadian dollar has followed 
the upturn in the free pound. Montreal funds ranged 


during the week between a discount of 1234% and 
a discount of 12 1 16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Aug. 28, 1940. 

GOLD EXPORTS AND IMPORTS—AUG. 22-28, INCLUSIVE 


Exports 
$4,508 
3,284 


Imports 
*$2,157,738 


Ore and base bullion 
34,391,398 


Refined bullion and coin. _.......-.-.---.------ 





$148,374 Chile, $172,755 Ecuador, $150,467 Peru, $163,402 Venezuela, 


$552,507 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 


during the week ended Aug. 28 by $36,437,781 to $1,644,426,190. 
Referring to day-to-day rates free sterling on 
Saturday last was $4.03@$4.0314 for bankers’ sight 
and $4.0314@$4.03%4 for cable transfers. On Mon- 
day, Labor Day, there was no market in New York. 
On Tuesday the range was $4.03@$4.03% for bank- 
ers’ sight and $4.0314@$4.03%4 for cable transfers. 
On Wednesday bankers’ sight was $4.03@$4.0334; 
cable transfers were $4.0314@$4.04. On Thursday 
the range was $4.03@$4.0334 for bankers’ sight and 
$4.0314@$4.04 for cable transfers. On Friday the 
market continued steady and closed featureless. The 
range was $4.03@$4.04 for bankers’ sight and $4.0314 
@$4.0414 for cable transfers. Closing quotations on 
Friday were $4.03) for demand and $4.04 for cable 
transfers. Commercial sight bills finished at $3.99; 
60-day bills and 90-day bills are no longer quoted. 
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Continental and Other Foreign Exchange 


OTHING of significance can be said respect- 
ing the European foreign exchange situation, 
whether we consider the so-called free currencies of 
Sweden and Switzerland or those of Germany and 
the invaded countries. 

The situation in France is extremely depressed. 
According to a recent Vichy dispatch to the New 
York ‘“Times,” money is plentiful in France as with- 
drawn currency returns. Circulation is high but 
offset by economic restrictions. 

This can mean little or nothing since there are no 
reliable figures bearing on the French financial situa- 
tion and circulation must be extraordinarily inflated 
in both the occupied and unoccupied sections. 
Neither France nor its nationals can expect at this 
juncture to have credit resources or possibility. The 
Bank of France having been forced by circumstances 
to abandon the publication of its weekly balance 
sheet, the actual total French circulation remains 
unknown, but even if the figure is extremely high, 
the fact would have little significance in the present 
situation. 

It was announced on Sept. 1 that M. Breart de 
Boisanger has been appointed Governor of the Bank 
of France, replacing M. Pierre Fournier, who be- 
comes honorary Governor. It is certain that the 
circulation of the Bank has increased greatly since 
the last statement was issued on June 10. 

Italian lire continue to be quoted nominally in 
this market at around 5.05 cents. The recent issue of 
Italian State bonds underwritten for 15,000,000 ,000 
lire has partly defrayed the cost of the war and new 
taxation already planned will presumably give the 
Government the amount necessary for war expendi- 
tures. Authoritative figures on the Italian financial 
position have long been discontinued, but it is esti- 
mated in reliable quarters that Italy’s present gold 
stock amounts to 2,500,000,000 lire. 

The Swedish krona is on the whole steady though 
trading is extremely limited. The same holds true 
of the Swiss franc. Quotations are largely nominal 
because of the small volume of trading. As a result 
of the sea warfare the international trade of Sweden 
is estimated to have decreased from 364,000,000 
kronor to 232,000,000 kronor. Swedish exports fell 
from 160,000,000 kronor in July, 1939, to 92,000,000 
kronor in July, 1940. 

French frances are not quoted in New York or in 
London. The German so-called free or gold mark 
is occasionally quoted here nominally around 40.00 
and registered marks around 12.15. Italian exchange 
is nominally quoted at 5.05. Exchange on Poland, 
Czechoslovakia, Norway, Denmark, Holland, Bel- 
gium and Rumania is not quoted. Of the two remain- 
ing free currencies the Swedish krona is nominally 
quoted around 23.86, compared with 23.86 last 
week; while the Swiss franc is nominally quoted 
around 22.79, against 22.79. Exchange on Finland 
closed at 2.05 (nominal), against 2.05 (nominal), 
Greek exchange closed at 0.68 (nominal), against 
0.68 (nominal). Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 

shellac 
XCHANGE on the Latin American countries is 
dull and on the whole unchanged from many 
weeks. The political disturbances in Argentina, 
Mexico and other republics have not been reflected 
in the various currencies, as the exchange is held 
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under strict national control. Representatives of 
Brazil and Argentina are to meet in Rio de Janeiro 
on Sept. 12 to complete a trade agreement tentatively 
negotiated during the Havana conference. The dis- 
cussion will center on what commodities should form 
the basis of the trade arrangement. Brazil is seeking 
to supply Argentina with a larger volume of manu- 
factured goods. 

Argentine unofficial or free market peso closed at 
23.30, against 22.70@22.75. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominally 
quoted at 16.00, against 16.00. The Mexican peso 
is quoted at 20.25, against 20.25. 

scineilieene 

XCHANGE on the Far Eastern countries presents 
no new features of importance from recent 
weeks. The Japanese and Indian currencies remain 
unchanged. The yen is linked to the dollar at 23.45 
cents. Fluctuations from this level are on the whole 
fractionally higher at different times. The Indian 
currency is held steady by the fixed relations between 
the rupee and the pound. The Chinese units fluctuate 

widely and are on the whole inclined to weakness. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23@23.02, against 22.53; Shanghai 
at 534, against 514; Manila at 49.80, against 49.80; 
Singapore at 4754, against 4754; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ 
England... *447 368 *347,899| 327,834,631] 328.026,397| 247,618,953 
France y...| 242,451,946) 328,601,484) 293,728,209 293,260, 172| 433,479,877 
Germany x 3,860,100 3,847,650 3,008,600 2,493,000 2,145,950 
Spain...... 6 ,667,000| 63,667,000; 63,667.000| 87,323,000; 88.002,000 
Italy...--.- 17,440,000} 23,400,000) 25,232,000) 25,232,000) 42,575,000 
Netherlands| 97,714,000) 94,083,000} 123,378.000) 105,490,000) 55,95%,000 
Nat. Belg..| 132,857,000) 103,600,000] 87,066,000) 102,341.000) 106,484,000 
Switzeriand.| 86,730,000) 96,779,000) 113,472,000) 83,206, 50,546 .000 
Sweden... 41.994,000} 35,055,000) 29,303,000) 25,937,000) 24,110,000 
Denmark . 6 505,000 6,500,000 6,539,000 6,549,000 6,533,000 
Norway... 6,667 ,000 6,666 ,000 7,442,000 6.602, 6.604,000 
Total week.| 700,333,414; 762.547,033) 1,080,670, 1 066,449,569) 1,064, 147,780 
Prev. week! 700,362,909! 905.924,385' 1.081 .429,3%7' 1,066,631 .352' 1 035,794,252 
Note—The war in Europe has made it impossible to obtain up-to-date 
from many of the countries shown in this Even before the present 
war, regular reporte were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938. and Dec. 31, 1939, respectively last report from 
France was received June 7; Switzerland, June 14; Belgium, May 24; Nether- 
lands, May 7; SOR, DAR. Fey Pee, BARRED Sy, Phy See ee 
. Fept. 

m3 and Bank Notes Act, 1939, the Bank of England 
statements for Maren 1, 1 , and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the mar price basis (168 
per fine ounce) the Bank reported holdings of £884.650, equivaient, however 
to only about £447,368 at the statutory rate (84s. 114d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds 


: 
: 
: 
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America’s Choice 


The World Affairs Pamphlet No. 9 of the Foreign 
Policy. Association, entitled “America’s Choice To- 
day,” discusses the various situations likely to con- 
front us as a result of varying degrees of German 
victory in the present war. It warns us not to yield 
to panic or hysteria, pointing out that the occasion 
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calls for a cool appraisal of the worst contingencies 
that may face us, the reexamination of our basic 
objectives, and the formulation of positive measures 
to accomplish those objectives on the basis of our 
national interest. 

In spite of certain reassuring considerations prof- 
fered, the picture painted of a victorious Germany 
directly dominating Africa, as well as Europe, and 
with the resulting bargaining power, largely influ- 
encing the rest of the world, is so alarming as to 
make it likely that most people on reading it will 
either need the sound advice given at its start 
against getting into a panic or, according to tem- 
perament, will take a decided step towards embrac- 
ing the conviction that the only chance of prevent- 
ing an undesirable hegemony of the world by 
Germany is to make her victory impossible, or more 
difficult, by joining the British in the war against 
her. 

The authors do, as indicated, suggest certain fac- 
tors reducing the present logicality of either the 
panic or the resort to war. It is in fact pointed out 
that while they believe that a complete German vic- 
tory will threaten our insular security in the 
Western Hemisphere almost for the first time, vir- 
tually every competent military authority agrees 
that with our present military, naval and air estab- 
lishments, direct invasion of the United States is 
beyond the bounds of military practicability. It 
also stated that most military and naval authorities 
agree that this country is in a position to defend 
the continental United States, and the vital Panama- 
Caribbean area, regardless of the outcome in 
Europe, provided we are willing to pay the cost, 
and provided the other American nations are willing 
to cooperate. 

The authors even indicate their opinion that 
should Germany gain possession of the British and 
French fleets, as well as naval bases in Africa, and 
attempt to control the entire South Atlantic, we 
could meet the challenge provided we rapidly ex- 
pand our navy and secure the full cooperation of all 
the South American republics. They are, however, 
less optimistic as to what will take place below 
the bulge of Brazil if Germany gains control not 
only of the fleets but also of the shipbuilding and 
armament facilities of Great Britain and France 
after the war. 

Moreover, their review of the position the United 
States would be in with respect to strategical raw 
materials if access to the sources hitherto available 
is denied her is not completely disquieting. While 
pointing out that only about half of the strategic 
raw materials listed by the Army and Navy Mu. 
nitions Board are available in the Western Hemi- 
sphere in sufficient quantities for emergency needs, 
and that it would take years before supplies of most 
of the remainder could be developed, even though 
substitutes be employed, an examination of the list 
of the materials representing the most serious 
obstacle to hemispheric self-sufficiency does not 
suggest the possibility of very critical developments. 

Of the 14 strategic materials which the Board 
has found it necessary to list for “strict conserva- 
tion and distribution control measures,” one-half 
are to present no serious problem if the resources 
of the hemisphere are considered. Of the seven 
others, chromium and mica, with important indus- 
trial uses, can be procured, at a higher cost, in this 
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hemisphere, including the United States. Manila 
fiber could, in time, be produced in Latin America, 
and has substitutes which Brazil especially would 
be glad to supply. Silk, also on this list, has of 
course many satisfactory substitutes. Tin has sub- 
stitutes, especially for its principal use in the manu- 
facture of tin-ware and roofing material. The quan- 
tities which will be needed as an alloy in the tech- 
nical arts to meet our defense requirements could 
be supplied from Bolivian ores at a higher cost, 
provided the necessary smelters were established 
here. 

Quinine and rubber are the remaining two strate- 
gic materials on this list. Quinine, though the chin- 
chona tree is a native of the eastern slopes of the 
Andes from Colombia to Bolivia, has been derived 
for many years, to the extent of 90% of the world’s 
requirements, from the bark of trees grown in The 
Netherlands East Indies. There are some thriving 
plantations in the four South American countries, 
where the tree grew wild before uneconomical strip- 
ping of the bark almost exhausted the supply and 
gave the frugal and resourceful Dutch a great oppor- 
tunity. It would, however, take many years to de- 
velop in South America by planation culture a sup- 
ply sufficient to meet the requirements of this hemi- 
sphere. The same is true, largely, of rubber, “the 
outstanding strategic deficiency of the Western 
Hemisphere, and the largest single import of the 
United States.” About 98% of our rubber import 
now comes from British Malaya and The Nether- 
land East Indies; only after a considerable period 
could Brazilian plantations be developed to meet our 
enormous requirements of crude rubber (500,000 
tons annually), 80% of which is used in the manu- 
facture of tires and inner tubes. However, the 
technical proficiency of three of our leading indus- 
trial establishments—-Standard Oil, du Pont, and 
Goodyear—has already produced practicable sub- 
stitutes though at an increase in cost, based on 
present prices. 

Thus, even assuming that in the event of a Ger- 
man victory the Western Hemisphere is to be iso- 
lated and forced to rely for its relations with the 
rest of the world on arrangements more or less 
limited by the totalitarian regimes, we shall be in 
position to develop the tremendous latent power of 
this country, and thereby secure at least respectful 
auditions as to our share of the world’s future, 
especially if, as suggested by the pamphlet, we incur 
the cost and make the necessary preparatory mili- 
tary and naval effort, including the acquisition of 
naval and air bases at strategical points. 

So far from inciting us to an immediate entrance 
in the war, the authors of the pamphlet, in harmony 
with the view generally prevailing here and the 
finding of the Senate Naval Affairs Committee, take 
the view that whatever the United States might 
have done in the past to prevent the war it cannot 
determine the military outcome within the next few 
weeks or months. Therefore, regarding our position 
essentially safe against military threats of the im- 
mediate or near future, it is in the economic and 
political fields that the authors descry the greatest 
and most imperative challenge for us as a democ- 
racy. It is their view that in order to meet that 
challenge we and the other democracies must de- 
velop an alternative program at least as dynamic 
as that of the totalitarian States, including a posi- 
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tive foreign policy, integrated with a positive domes- 
tie program. 

It is at this point that we feel inclined to part 
company with the conclusions and suggestions of 
the pamphlet. They appear to ask us and Latin 
America to prepare to meet this challenge by adopt- 
ing, not merely as an emergency war measure, but 
as the beginning of a long-term program, a hemi- 
spheric economic system which would impose upon 
us the enormous burden of underwriting and to some 
extent sharing in the control of foreign trade of the 
two Americas. 

As a natural consequence, they also suggest com- 
plementary measures more directly related to our 
own economy, such as the imposition of a system 
of import licenses to add to our Government’s bar- 
gaining power in relation with foreign countries; 
an elastic scheme of Government assistance to our 
export trade to meet possible Nazi “dumping prac- 
tices”; a system of commercial agreements by which 
the United States would agree to buy definite quan- 
tities of specific products, as well as participate in 
providing bilateral clearing of both commercial and 
financial payments; and, in evitably, the delegation 
by Congress to the Executive of full power over this 
country’s foreign trade, including the right to buy 
goods abroad for Government account. 

The success of the Germans in eliminating France 
as an antagonist with apparent ease has stimulated 
the imaginations of the world to the point that many 
seem inclined to outstrip even Germany in calcu- 
lating the extent to which she is destined, if vic- 
torious, to dominate the political and economic life 
of Europe and the world. It is true that the world 
has for a long time been becoming rapidly smaller 
than it was. Yet to get such control of so vast an 
area as to make it practically obligatory for the 
rest of the world to adopt assimilated economic and 
perhaps political regimes is still a stupendous task. 

It is a fact that what is known of the views of 
the high German officials, and the more detailed 
plans of their more or less unofficial spokesmen, 
does suggest that the Nazis will endeavor to divide 
the world into huge regional economies, taking the 
largest share for themselves, but recognizing other 
regional hegemonies; forcing them, however, to be 
as subordinate or limited in scope as possible. The 
advantages of professing such an objective in war. 
time are great. The Nazis have proved themselves 
skilled practical psychologists and extraordinarily 
efficient publicity men. To evolve plans which can 
he sold to their people as promising a new world 
order adapted and congenial to German gifts, char- 
acteristics and sense of order, as well as affording 
them full play for development, certainly should 
prove useful as a means of inspiring the Germans 
to further effort for victory and of steeling them to 
make the additional sacrifices their leaders may 
exact, 

Should we assure the Nazis, in effect, that we 
believe their ultimate objectives practical by imitat- 
ing some of the features of their proposed plan most 
in harmony with their slant on life and most diver- 
gent from our own, we shall be assisting them in 
their war propaganda and morale self-lift. The fall 
of France has brought out with a sickening thud 
the truth Marshal Foch so often preached, that the 
object of war was to convince the enemy that his 
objectives are unobtainable, thereby robbing him of 
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the spirit or essential cohesive element of his morale. 
The opposite is also true. To give the extreme Nazi 
plans the endorsement of world public opinion in- 
volved in accepting on a permanent basis some of 
their most characteristic features would tend to 
strengthen and inspire their morale immeasurably. 

We are not suggesting that measures should be 
excluded from our calculations merely because they 
would encourage the war morale of those we believe 
opposed to our way of life. Yet it should not be 
overlooked that as far as Germany is concerned this 
war is already seven years old. The effort has been 
colossal and the cost great—a still more gigantic 
effort would be required, over many years, to cut 
this world to Herr Hitler’s measure. It seems pos- 
sible, therefore, to conceive of many hypothetical 
after-war worlds more likely to exist than a Nazi- 
dominated one. In any event, we should, if we do 
not participate in the hostilities, have sufficient 
relative strength to hold our own in the inter- 
national economic and political struggles, which 
may be ahead of us, without changing our principles. 
In such competition, reliance on methods closely 
akin to our national genius will stand us in better 
stead than somewhat panicky imitations of alien 
ways. 

Of course the war preparations and operations, as 
well as the consequences of their eventual liquida- 
tion, will affect our economy in many important re- 
spects both during and after the present hostilities. 
As suggested in the pamphlet, the pre-September, 
1939, status quo will not return. We must prepare 
for the inevitable changes. If our reactions are 
sound the changes will not stand out like sore 
thumbs, but fit into our national life as we are 
living it, illustrating thereby the “unity in multi- 
plicity and continuity in change” of the right kind. 

Some of the methods of democracies in the past 
may well be too slap-dash and insufficiently coordi- 
nated to fit the needs of the probable new world. 
As defensive insurance, for instance, it may well be 
necessary for our Government to develop and per- 
fect its intelligence service with respect to what 
will be going on in the world to a degree not hith- 
erto conceived by us as a people. There will, more- 
over, have to be greater mutual confidence and 
cooperation between our Government, capital, and 
labor—all three profiting by the experience of the 
last 20 years—if our institutions are to prove truly 
adequate to possible new tasks. Nevertheless, there 
is large room for confidence, when the fundamentals 
of the position are given weight, that the United 
States will have in any practically possible new 
order “something to sell” the rest of the world 
which it will be willing to buy on approximately 
our own terms. 

If we place our largely latent power of various 
kinds in position to be readily mobilized for action 
we shall be able, should we so choose, to reduce the 
effect which the equilibrium of other powers, or its 
absence, may have on America. The pamphlet 
states that many of us have forgotten that “we 
helped te preserve the European balance of power 
by intervening in the first World War.” The writ- 
ers assume that our “defection” was one of the 
chief, though not the only cause, of the breakdown 
last year of the “European balance.” It seems to 
us that any sense of guilt which Americans may 
entertain for the breakdown of that famous expedi- 
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ent is not justified by the facts. The origin of the 
balance may be traced as far back as the fifteenth 
century. However, not until the nineteenth century 
did it reach its present apogee. It is our submis- 
sion that the treaties which followed the last war, 
irrespective of the justification, lost sight of the 
essential connotation of the word “balance.” 
Though not particularly malignent instruments of 
the terms and regimes conquerors are wont to im- 
pose, they partook of that order of after-war dis- 
positions. The treaty-makers may have feared that 
the achievement of a European balance would no 
longer guarantee peace, and would give uncon- 
trollable elements power to disturb it. The fact 
remains that few discernible traces of “balance” 
were included in the scheme or schemes adopted. 

Possibly as the outcome of the present war some 
new and vitalized adaptation of this essentially 
practical and middle-of-the-road policy will be 
effected. Such compromises are so inherently Eng- 
lish that should the British Empire win this war 
without the vital military aid of others, the prin- 
ciple of balance may be restored in some form. Con- 
ceivably a similar result might follow a German 
victory. 

It is to be hoped that the United States will not 
be tempted to participate in the dreary and selfish 
international wire-pulling and bitter jealousies with 
all their concomitants, inevitably associated with 
the operation of the balance of power principles. 
Were it to be reestablished on a European basis, we 
could no doubt resist the temptation to intervene. 
There is iittle value in indulging in speculations as 
to what we shall do if the situation develops to the 
point where effort will be made to establish a bal- 
ance on a world scale. Let us cross that bridge 
when we come to it. 

The concrete task before us is to develop first and 
primarily our defensive position, while concurrently 
bringing into play our economic dynamic power both 
during the war the after, not by means of methods 
we neither trust, really understand, nor are equipped 
to employ, but by freer procedure more natural to 
ourselves. Many expert observers have been of the 
opinion that the German foreign trade devices of 
recent years have won only a limited number of 
friends and those not likely to be very faithful. 
There is no valid reason to believe that Herr Hitler 
end his cohorts will obtain greater success along 
those lines on a huge scale when the war is over. 








Condemnation by Executive Order 
Would be Intolerable 


It is as an instrument of coercion rather than a 
measure of actual confiscation that American industry 
must fear the drastic force of the Russell-Overton 
amendment which, without anticipation or adequate 
discussion, was suddenly grafted upon the pending 
conscription bill by the Senate. Under that pro- 
posal, which will not become operative unless the 
provision is sanctioned by the House of Representa- 
tives, there would be conferred upon the President, 
in the guise of authority delegated to his two personal 
subordinates and representatives, the Secretaries of 
War and Navy, the extraordinary power to de- 
termine that any property anywhere in the United 
States has become, or could be made, a “facility” 
for utilization in connection with some fraction of the 
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public defense, that the owners were unduly demand- 
ing in the terms upon which they insisted, and, 
thereupon, to take possession of the property forth- 
with, leaving the expropriated owner with a con- 
demnation proceeding upon his hands in which the 
only question for judicial determination would be the 
amount of the “just compensation” which the 
Constitution provides that such dispossessed owners 
must receive. Under this procedure, no owner 
whose property was taken would retain any right or 
opportunity to secure a judicial or legislative de- 
termination of the necessity or good faith of the taking 
itself. 

Although the immemorial doctrine of eminent 
domain assumes that its exericse will always have the 
basis of public necessity, in the sense of ‘‘reasonable 
necessity ,”’ as expounded by Chief Justice Marshall, 
and American jurisprudence has commonly rele- 
gated the determination and declaration of such 
necessity to the legislative discretion, in this case 
the whole authority, except as to the amount to be 
paid, would be vested unreviewably in the Executive 
Department. This, obviously, could not mean that 
it would, in many instances, be more than nominally 
exercised by the President. The functions of the 
presidency, many of them imposed by custom and 
by unbridled greed for the lower forms of popularity 
rather than by the pressure of any essential duties 
of administration, are much too absorbing to allow 
any President to give anything more than very 
perfunctory attention to the mere property rights of 
the owners marked out for dispossession by official 
subordinates whom he never, or very rarely, has 
occasion to meet or to consider. In other words, 
these functions will inevitably be delegated, mostly 
to subordinates far down the line. In their execu- 
tion they might separate thousands of defenseless 
and abused naboths from their unimpressive vine- 
yards, but no President would witness their distress 
or be cognizant of their discontent. Injustice and 
oppression might stalk arrogantly and at will among 
the owners of small properties but the hand of the 
President in whose name the authority was held 
would always be invisible. Mr. Walter Lippmann, 
who so far misconceives the nature of the amendment 
and its radical departures from the ordinary and 
orderly practices under the power of eminent domain 
as to consider that it may prove innocuous if not 
salutary, does not fail to perceive that its operation 
would probably be chiefly coercive. Indeed, after 
mentioning “recalcitrants’’ whom officers of Gov- 
ernment might decide must “be brought into line,” 
he declares that: “The fact that the Government 
has the power to commandeer will bring them into 
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line, for the most part without the necessity of exer- 
cising the power.” 

The quoted assertion is plausible and its conclusion 
probable. What Mr. Lippmann appears not to see, 
is that the potentiality of such pressure, when 
made politically available as an instrument of eco- 
nomic and general compulsion, amounts to pro- 
vision for a reign of terrorism and apprehension in 
whatever fields of industrial activity Government 
officers, holding ephemeral delegations of authority 
but aspiring to their unlimited renewal, may choose 
immediately to dominate. Not long ago, President 
Roosevelt confided to a press conference that author- 
ity to issue $3,000,000,000 in irredeemable and 
unsecured paper currency was a convenient ‘‘club” 
that he desired to retain in his possession and control, 
although he gave no intimation of the conditions in 
which it might be utilized. The Russell-Overton 
amendment would supply another ‘‘club,’”’ consider- 
ably more adaptable and one that could be resorted 
to under special, regional, or local conditions, 
while retained as a threat to others, who could be 
relied upon, however, not to ignore the object lesson. 

There need be no doubt that the industrial and 
economic consequences of such an enactment must be 
deep and far-reaching. They would be. But while 
the magnitude of the results would meet with their 
anticipations, it is highly probable that their char- 
acter would prove to be surprising and disillusioning 
to all those disinterested and simple supporters of 
coercion who suppose that an arbitrary provision 
of law is all that is necessary to secure universal 
justice in negotiation and dealing and an unin- 
terrupted and abundant flow of munitions. 

The first perceptible result would undoubtedly 
be the delay and prevention of the provision of the 
large added facilities of plant and structure that are 
urgently needed if the preparedness program under 
elaboration in Washington is rapidly to be put into 
execution. Investors have no desire for extortionate 
returns. Hard and long-continued experience haS 
reduced the normal standard of return to about the 
lowest figure ever prevailing in the United States 
but, while accepting that condition, those who have 
money to invest will persist in seeking stability and 
safety for their capital and savings. They still 
demand pre-settlement of the conditions of each 
investment and shrink from all realized potentialities 
of newly devised schemes of super-imposed control 
by Government, especially when Government as- 
sumes the additional role of an interested customer, 
If it were desired finally to repel all investors holding 
these views, and there are none who do not, from the 

(Continued on page 1335) 








The Capital Flotations in the United States During the Month of August 
and for the Eight Months of the Calendar Year 1940 


Corporations disposed of a total of $179,431 ,672 stocks and 
fixed interest obligations during August, considerably less 
than the $270,612,400 sold in July, but almost exactly the 
average monthly volume, sold in the year, which has now 
elapsed, since the start of hostilities in Europe. Not much 
significance attaches to the decrease from July, when it is 
recalled that over $100,000,000 of that month’s aggregate 
consisted of issues necessarily postponed during the pre- 
ceeding two months, which it finally became possible to 
offer in July. 

Private financing constituted a greatly increased pro- 
portion of total sales last month, $90,136,000 of the total 
consisting of such issues, or more than 50% of the total. 


In July, $79,928,400, 29.5% of the month’s aggregate, 
represented private placements and the average proportion 
in the first six months was 28.8%. An amendment to the 
Federal Securities Act of 1933, governing security offerings, 
was signed Aug. 22 which may have the effect of curtailing 
private transactions in the future. Previously it was necessary 
for a corporation to wait 20 days from the time it registered 
an issue before the law allowed public offering to bs made. 

As amended, the law now permits the Securities and Ex- 
change Commission to waive or shorten this waiting period 
if it believes such action desirable. The 20-day delay between 
registration and offering, during which time market con- 
ditions might change vastly, has undoubtedly been one of 
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the chief reasons for the large volume of private sales in the 
past few years, and if the new provision of the law is exercised 
at all liberally by the Commission, there should result a 
substantial gain in the proportion of public offerings. 

Railroads were responsible for a larger volume of public 
offerings in August than any other group, with a total of 
$38,356,000. The total included $22,150,000 first mortgage 
bonds of the Carolina Clinchfield & Ohio Ry. and $11,820,- 
000 equipment trust certificates of the Southern Pacific Co. 
The largest single issue floated was the $25,000,000 de- 
bentures of the Celanese Corp. of America. There was also a 
$9,000,000 preferred stock offering by the Narragansett 
Electric Co. and one for $6,892,800 by Consolidated Gas, 
Electric Light & Power Co. of Baltimore. Other large issues 
sold during the month were private deals and included 
$35,500,000 obligations of Tide Water Associated Oil Co., 
$15,000,000 bonds of Publie Service Electric & Gas Co., 
$14,580,000 obligations of Iowa Electric Light & Power 
Co., and $10,000,000 debentures of Youngstown Sheet & 
Tube Co. 
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The corporate total in August included $67,938,134 for 
new capital purposes compared with $44,989,450 in July, 
and $25,894,844 in August, 1939. It was the largest amount 
of new capital taken by corporations in any month, with the 
exception of last May, since April, 1939. While such a 
showing is gratifying, the amount is far below a significant 
level. For instance, in August, 1929 new capital taken by 
corporations amounted to $756,927 ,000. 

Municipal financing was carried out during August in an 
aggregate volume of $74,012,089 compared with $81,749,912 
in July and $69,657,032 in August, 1939. As in most recent 
months the new capital proportion was much greater than 
the refunding, new 7unds in August comprising $60,665,920 
of the total. 

Below we present a tabulation of figures since January, 
1938, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1939, 
as well as the 1940 figures, will undoubtedly be necessary 
from time to time, particularlv as additional private financ- 
ing is brought to light in annual reports and other places. 


























SUMMARY OF CORPORATE FIGURES BY MONTHS, 1940, 1939 AND 1938 




































































































































































+1940 *1939 #1938 
New Capital Refunding Total New Capttal Refunding Total New Capttal Refunding Total 
$ $ . $ $ $ s x s 

ES oT a 35,404,718 | 137,459.832 | 172,864,550 5.926.032 | 10,286.300 | 16,312,332 || 46,364,596 4,141,400 | 50,505,996 

MUA Sts. <cadds-ckens- 45,404,059 | 210,841,581 | 256.245,640 || 23,833.072 | 136.115.000 | 159.948.072 || 40.851.910 | 62,224,590 | 103,076,500 

SENG 5 than oadb4n-suiene 30,527,491 | 103,799,050 | 134,326,541 56.879.191 | 48.688.660 | 105.567.851 23.995.213 | 58.643.000 | 82,638,213 
First quarter...........-.- 111,336,268 | 452,100,463 | 563,436,731 || 86,638,295 | 195,189,960 | 281,828.255 || 111,211.719 | 125.008.990 | 236,220,709 

ME ini dimeeieaiititiiaiitimeain 53,925,210 | 192,353,442 | 246,278,652 || 78.200.042 | 181,769.350 | 259,969,392 1.683.361 | 6.750.000 | 78,433,361 

| PRE REGE EE OT Re Im $9,.287.130 | 82,660.300 | 171.947.430 || 21.740.443 | 161.502,000 | 183.242.443 || 37.574.800 | 25.691650 | 63, 

Bina cintiuilicse clits ty cdhaties 9,339,328 | 102.276,480 | 111,615.808 |} 31,241,064 | 251,798,424 | 283.039.488 || 202.315.995 | 98.791.000 | 301.106. 998 
Second quarter.........-.- 152,551,668 | 377,290,222 | 529,841,890 || 131,181,549 | 595,069,774 | 726,251,323 || 251,574,156 | 191.232 650 | 442,806,806 
Wie. qunttt. Si .ct.c-. 263.887,936 | 829,390,685 |1,093,278.621 || 217,819,844 | 790,259,734 |1,008,079,578 || 362.785.875 | 316.241.640 | 679,027,515 

Se aT Re I 44,989,450 | 225.622.950 | 270,612,400 || 49.703,366 | 180,669,959 | 230,373,325 || 12 °7" «ne | 5.545.279" | 185,820,831 

MN nn, -ncidbisasmuber 67,938,134 | 111,493,538 | 179,431,672 25.894.844 | 317.462.641 | 343.357.4865 || 128,263,570 | 211,140,920 | 339.404, 

Edi, apchinebadehheel > —dabdaes Be dedeaeae Et’. eabestn 16,019,150 , 79.195,000! 965.214.1650 || 4.937.241 | 65.125,600 | 150.072.841 
TOI Jocencinkstnl | ness Vi scaginte 1 Sabthaote 91,617,360 | 577,327,600 | 668,944,960 || 343,476,317 | 331,821.865 | 675,298,172 
AINE, cei kebndel “dehetes Be dabedeleD dahebiacts 309,437,204 '1,367,587,334 '1,677,024,538 || 706,262,192 | 648,063,495 |1.354,325,687 

SEE ccccreianiocichelah © asteaie Tt” . ace. “amas 20.297,396 | 157.474,063 | 177.771.4659 || 63,921,610 | 274.237.144 | 338,158,754 

PMN... cc cake esegiiart ~~ stanee - see 21,640,375 | 90.834.833 | 112.476.208 |} 43.520.873 | 197.701 890 | 151.222.673 

Ren dnicibasabiibel . \ dakapaadl <: » soddbibes ie: Saksaiedehal 30,528,057 | 195.817.158 | 226.345.215 || 59,644,275 | 237,143,300 | 296,787,575 
Peet BOieG nied: sedges exthdbte. F : pubibands 72,465,828 | 444,126,054 | 516,591,882 |} 167988 752 | 619,082.244 | 786,169,002 
POE cies w cies.) decsedes ) | dedhdeta ! | ehelidede 381,903,032 '1,811,713,388 '2.193,616,420 |! 873,348,950 |1,267,145.739 '2.140,494,689 
* Revised. 

USE OF FUNDS 
Treasury Financing for the Month of August, 1940 
Lg A TS , Type Amount N 
The Treasury’s participation in the August capital market Dated pied ag ee Refunding | Indeed 
did not exceed minimum requirements, the only issues ‘ + « 
CES , . First six months| total............. 4,394,061,340| 3,607,995,100] 786,066,240 
offered consisting of bills, sold each week in amount of ae ~ 
aie ° July 3....... 91 day Treas. bills} 100,294,000| 100,294,000) .......... 
about $100,000,000, to meet maturities of like amounts. July a a 9i-day Treas. bills} 100,384,000} 100,384,000 si yp abs 
; P July 22....__. 16 years 671, 319, 1 Fepeeeces a 671,319,850 
Baby bond sales during the month yielded $53,358,894, ~ Ses 91-day Treas. bills} 100,098.000| 100,098,000} _..2 0/1... 
. , July 24..---.- 91-day Treas. bills| 100,407,000} 100.407,000| _........- 
and again fell below the corresponding month of the pre- july 31__.--~- 91-day Treas. 100,424,000 424, “sa san a5 
4 ) Bg Oe U. 8. Savings bonds| 72,997,075, .......... ,997,0 
ceding year, when $73,169,481 were sold. None of the 4 =. = open ag 
B . , SF QUI. cin binenidscchdsienetonsll 1,245,923,925 607, 44,316. 
New Deal agencies appeared in the market for funds during 
Py Sp. I-day Treas. bills} 100,372,000! 100.372,000}  _..-.---.- 
apne 5 fae Bea) Sg ee Ae Sana 
- ° ° es . ug. Z1....... y ° . J . eel sesacccovs 
Bills sold during August went at steadily rising yields uc. 28_---~-- 91-day Treas. bills} 100,026,000 026, “sa 566 Boa 
and the issue dated Aug. 28 was sold to yield on a bank “4: '------- C. ere ae) boserecos- —* 

discount basis 0.028%, in comparison with 0.004% for August total.|---.-----------+=- 488,908,804) —400.685.000) —_— 53,368,804 

the issue dated Aug. 7. The yield of the Aug. 28 issue was Total 8 mos_!..........-----.-- 6,093,979,159! 4,510,237,100' 1,583,742,059 

the highest since last June, when the market was upset by * INTERGOVERNMENT FINANCING 

the fall of France and Italy’s entrance into the war. oak ; a ane a 

In the tabulations which follow we outline the Treasury’s vo ee a 
° . o. ese . » = x g 
financing activities in the current year: First six months total...........-- 2,422,565,000| 1,879,071,000| 543,494,000 
UNITED @TATES TREASURY FINANCING DURING THE FIRST EIGHT July— 
MONTHS OF 1940 CUE sins nop ebitscincen sins 38,000,000 25,500,000 12,500,000 
MENS i ooo cdsudacpiboakliateaall 90,969,000] 25,000,000} 65,969,000 
Date mount Amount 
dlta| na\ vw | ae | Te Pvt yeas TAP 0002 nccssssccugdilecgnses 128,969,000} 50,500,000} 78,469,000 
$ < Cortiflestes 000 85,000,000 
Sn et Paper See Pe 85,000, omiindeaiains ,000, 

First six} months} total ----|--..-------- |4,894,06 1,340 WUD 5s on dhitputtvedoskscpetnsll 6,130,000} 10,782,000} 4,652,000 

June 28\July 3] 91 days| 337,958,000) 100,294,000 99.994 O000% purus tebe oc oe venndcc-s uae 348, 

soy stir 22) ace Sacaei-ee| aerate! "ge (SOE ee Soy ee 

July 11\July years 6, ’ . Total rN a ae FA 642,664, ,940,353, 702,311, 

July 1 yay T7| 91 ays 247377000 100908100 09.908 “6 bi . otal 8 mon 2,642,664,000! 1,940,353,000! 702,311,000 

July 19\July 24 days 942, 407; 5 A * Comprises sales of special and notes; certificates sold to 

July 26 July 31| 91 days| 237.621,000| 100,424,000 99.999 20.00% Ady Service Fund and Unemployment Trust Fund and notes to 

ax ol Reserve Account, Railroad Retirement ccount, Ser vice 

zs 31.-- July 1) 10 years| 72,997,075) 72,997,075 75 *2.90% Fund. Foreign Retirement Canal Zone t Fund, Alaska 

Retirement ~r | Postal Savings System, and Federal Deposit 
ee ae es 1,245,923,925 Corporation. x Excess of retirements. 

Aug. 2)Aug. 7 91 days 208,956,000 100,372,000 99.999 20.0049, In the comprehensive tables on the suceeeding pages we 

. 9 A ys ’ ’ . * . . » ° * 

‘ans. 16\Aug.21| 91 days| 211,381,000] 100,166,000 99.995 +9.021% compare the August and the eight-month figures with those 

Aug. 23|Aug. 28) 91 days| 285,835,000) 100,026,000, = 99.993 ("0.028% — for the corresponding periods in the four years preceding, 
31_..|Aug. 1| Myears| 53,358,894) 53,358,894 75 *2.90% thus affording a five-year comparison. 

Auras total. SIS Se ET 453,993,894 Following the full-page tables we give complete details of 

Se aes" eee See 6,003,979,159 the capital flotations during August, including every issue of 























* Average rate on a bank discount basis. 


any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
AUGUST, 1940 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE RS) 

RAILROADS 

© Rock Island & Pacific By. 2% ogee 6 frat 

ge due serially, May 1, 1940- 

equipment. Award to. dnd o5o: 

Bros. &" utzler, eae & Merle Smith. and Sowa & Co. on 
bid of 100. ve... view 10 maturities reoffered at prices to yield 
from 0.30% to 1.50%, according to maturity, and last 10 
maturities placed privately. 

22,150,000 Carolina Clinchfield & 
series A, ee ies 1965. 


interest. pred We MS 
ren Baker, atts . 
A. G. Becker & Co., Inc. ; Blair & Co., 
Alex. Brown & Sons; Central Republic Co.: Courts Co.; 
ye «& Merle-Smith; R. 8. Dickson & Co., piss: Dillon, Read 
& Co.; Drexel & Co.; Equitable Securities Corp.: Estabrook & 
Co.: The First Boston Corp.; First of Michigan Corp.; Glore 
Forgan & Co. ; dman, Sachs & Co.; Harriman Ripley & Co.. A 
Hii ; Harris tall # Co. * Hutton Hayden, Miller & 

illiard « Son; W. E. utton & Co.; Johnson, Lane, Space 

er, 


., Ine pody_ = S Co.; Kuhn, Loeb ‘& Co.; 
Ladenbu , ‘Thalmann he Co.; Lanahan & Lazard 
prose & ; Lee H 


Co.; 
nson A Lh, | Lehman Brothers; W. L. 
L & Co.; Mason- Corp $ 
Merrit Lynch, .. A. 


agan, Inc.; Mellon Securities <8 

Pierce & Cassatt: > a Turben & Co.: 

i Moseley & Co.; B. W. Pressprich & Co.: Robinson- 
uaphrer ¢ ee Smith, perper & Co.; Stone & Webster and 
Blodget: Trask & Co.; Union Securities Corp., 
hite, OGiiek & Co. 


3,150,000 Richmond Terminal Ry. Ist mtge.3%% bonds, due Sept. 1, 
ng. Price and int. on ered by 


Purpose 10 
a Stanley & Co., In¢., and 1 Kubn, Loeb & 
11,820,000 Soutiere Pacific Co. 24%  Soeeet trust “aalieellb. 
series Q, due serially, Oct. 1, 1 Purpose, purchase 
to yield from 0.50 to 3% , according 
, Stuart & a : 


#1 38:098] Ces 


& Ohio Ry. ie m a 4% 
u 


of new n= gar * Priced to 
te maturit Offered by Hal nc.; 

burg, T nann & Co.: Blair Go., Inc.; E. . Rollins & 
Sons, wot Hemphill, oyes & Otis & Co.; Newton, 
Abbe & © ory & Son eet Ciiree of Michigan Corp.: 
Equitable “Securit es Corp.; dward Lowber Stokes & Co.; 
and Moore, Leonard & Lynch. 


$39,592,000 
PUBLIC UTILITIES 
*$1,000,000 City of New Castle fe Pa.) Water Co. Ist mtge. 344% bonds, 
due July 1.1965. Purpose, refunding. Placed privately with 
two purchasers. 

*250,000 Songer Ot Photetes e Power Co. 1st mtge. bonds, series A, 444%, 
due Purpose, pay unsecured and promissory 
notes (S178. erste balance for additions, &c. Price, 99. Sold 
prtveony to Modern Woodmen of America, Central Life 

nsurance Co. of Ill., National Guardian Life I Insurance 


Co., and Price Brothers Co. 
*1,320,000 Gulf [uitte Service ie lst mtge. 3% % bonds, oe serially 
1941-1965. n —y 1 Sold 
solves: to Houitabie | Life! ‘Aeourance ety of the’ U. 8s. 
*12,600,000 Iowa aiostwie My 9a ra powss Co, ce Nag: mtge. bende, series A, 
8 2 Yes due Aug. refund Price, par. 
Tattel” Seek to o equitable Lif Life A Assurance ety of the 
Uni States Mutual Life Insurance Co., 
Metropolitan fo Insurance Co., Massachusetts Mutual Life 
Insurance Co., John Hancock Mutual Life Insurance Co. ma 
Teachers Insurance & Annui ty Association of America, New 
England Mutual Life Insurance Co., Eouitable Life Insurance 
Co. of lowa, Lincoln National Life Insurance Co., and Armour 
& Co. Employees’ Pension Fund of Chicago. 

*1,980,000 Iowa Etoatgte Light & Power Co. gen. mtge. 34% serial 
notes, due Dec. 1, 1942-Dec. 1, 1947. Purpose, acquisition 
and construction. " Price. r. Sold privately ¢ to Equitable 
Life Assurance Society of the United S 

6,000,000 Northwestern Public Service Co. oy mvge. bonds, series A 

%, due Aug. a 1970. refunding. Price, 102% a 
interest. Off ered by Halen Stuart & Ge, Inc.; A. C. ‘Allyn 
& Co., Inc.; Central Repu lic Co.; Harriman R ipley &. & Co., 
Inc. ; Harris. —_ & Co. Ctas.); Higginson A: 

Rollins & A. oi Becker & Co. Inc.; Glore. * RS 


2 Co. ‘jarrray wood; Stern, Wampler & Co., 
Inc.; winPIer 3 Co.; Wells Dickey Co., and Wisconsin Co 


*15,000,000 Public Service Electric Fd Gas Co. Ist & we 3% 
bonds, due July 1. 1970. Purpose, finance 
ments. Price, 101% and interest. 
group of companies. 


$38,150,000 
IRON, STEEL, COAL, COPPER, &c. 
*$5,000,000 American Rolling Mill Co. 10-year 3% debent 
retire Hamilvon Coke & Tron Co 474 mua. mover ($2,000 110)! 
joans tio i 
osn.eee re privately with two Goeeet companions, avdtnes 
,000 spnestown Shoot & Tube Co. serial debentures aterest 
0.50%-2.25%), due Aug. 15, 1941-1947. “— ye 
. par and interest. Piaced Pn tuk, with mith eight b on | 
and one berets company through Kuhn 
Smith, Barney & 


3% mtge. 
pe rt A with a 


$15,000,000 
OTHER INDUSTRIAL AND MANUFACTURING 
$25,000 000 Celanese Corp. of America 3% Gebsntures. 2. ane Aug. 1, 1955. 
006): 000, 15 000) . 


10,008 era. $15 
98 and ~yh Co.; x. O an iby. ition. ion Read & Ww. 
yn ‘o., Inc.; er, Watts 
Glore, Fe gt AE, Inc.: Blyth & Co., inc.: Bon 
& Co., Inc.; Alex. Brown & Sons; Central Republic 
Clark & Co.; Coffin & Burr, Inc.; R. 8 - Deen ry 
Co., ine; eae + wy Securities Corp.; Esta & Co.; The 
Sag yh & Co.: Graham, Parsons 
& Co.; — man Ripley & Oo., Inc.: Harris, Hall & Co. (Inc.); 
Hawley Huller & Hayden, Miller & Co.: Hayden, Stone 
W.E. 
& OCo.; 5! Higginson © 


Hemphill, N es a 2. Eqetlower & Weeks 
tine fe Titino nols, Co, of Chicago; Kidder, see 
. ‘ ., n 
Brothers: Laurence "Sacer Corn & jMeDonaid-Coolidwe 
; Merri | re. 
. M.-P. Murphy 


x Putian & Co 
E. a. Rollins & Sone. i 
kopf, Hutton & Pomeroy, ne. 
& Co.; My. Here 
ampler ., Ine.; “ fi 
& Co.; Union Securities Aw G. H. 
og A , Weld & Co.; Whiting, 
Inc.; The Wisconsin Co., and Dean W & Co. 
*2,000,000 yee te. lst eR serial 34% 
1951-195: &c. Price, par. 
vately oo Life Insurance Co. 
*3 250,000 Pen Rae 4%% ist mtge. 
- Feb. Jag eed ettuay aia with 


*1,000,000 Sut Co. 10-year serial ebentures 
graces rate of interest of 2. 72%). Mo ny aS 
~~ ; Werking capital. Sold privately through Harris, 


$31,250,000 


Hall 


The Commercial & Financial Chronicle 


Sept. 7, 1940 
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*19,000,000 Tide Water Associated Oil Co. one to 10-year serial notes 
bearing interest of 4% of 1% to 24%. Purpose, refunding. 
Sold privately to a of banks and companies 
through Kuhn, Loeb & . and Lehman Bros. (as agents). 
*16,500 ,000 ze Water Associated Oil Co. 15-year 2% % sinking fund 
bentures. Purpose, refunding. Sold privately to 2 gr 
mm and insurance companies through Kuhn, 
Co. and Lehman Bros. (as agents) . 


500 ,000 
a aecend LAND, BUILDINGS, &c. 


$37,000 The Church of the Mediator (E iscopad), Chica cago, il ee 
lst & ref. m - fertal 445% bon due July 1, 1941-195 
iding. Price on application. Offered - 
Dempsey- -Tegeler & Co. 


30,000 cues Caereh of Christ, Seipatict, Chastotte 
% serial bonds, due April 1, 1341 1950 
Purpose. Price on application. Offered 
by psey-Tegeler & Co. 
60,000 Our Lady of the Immaculate Comssption Congregation 
of besten. Ohio, Ist =. 4% bonds, due Sept. 15, 1951. 
, construction. ice on application. Offered 
Dempsey-Tegeler & Co. 
40,000 St. John and =. _ senaee Roman Catholic Church, Fer- 
son, Mo., Ist & . serial real estate 2% 2%% and 
Re; bonds, value Aug. 194 -1950. .refunding. Price 
on application ered by Dempse egeler & Co. 


167 ,000 
$ STOCKS 

(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no Dar value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


$6,892,800 Consolidated Gas Electric Light & Power of —yo y 
68,928 shares of preferred stock, series C 4 iper $i 00). 
Pu : Net proceeds (estimated at $6.970.56 will be 
applied toward Sin bursing company’s iw - -g for following 
capital expenditures made on or > cme July 31, 1935: For 
my fund payments, applied to retirement of bends, $2,- 

29,000: for purchase of capital stock of Safe Harbor Water 
Socer Corp., PS536. 895; for redemption of shares of ‘erred 
stock, series A 5%. series D 6%, and series E 5% %, $139,700: 
and for improv ements, betterments, extensions and additional 
Reopert Ye $3 464 967. Price, $104 per share. ered by 

hite, Weld & Co.;: The First Boston Corp.: Minsch, Monel 
& Co., Inc.; Joseph W Gross & Co.; Spencer Trask & Co.; 
Lee Higginson Corp.: Harriman Ripley_& Co., Inc.; Alex. 
Brown Sons; Mackubin. 1 & Co.; Baker, Watts & Co.; 
Robert Garrett & Sons; W. . Lanahan & Co., and Stein 

Bros. & Boyce. 
9,000,000 Narragansett Electric Co. 180,000 shares cum. preferred 
$3°483.712)° and ‘cs apltal ble expendtitures Prices. 1335 

ca zable 

share. Offered by Th The First _ Boston Corp.: Bodell & Co., 

; Smith, Barney Langley ‘Co.: Bonbright 
& Co. tee. ‘Blyth & Co., ~~ be Brothers: Lee Higginson 
Corp.; Harris, Hall & Co. (Ine.): Blair & Co., inc.; Go man, 
Sachs & Co.; Hornblower d Co.: 


Lynch 
Pi 8S. Moseley we Go.: Jackson & 
Arnold W. Jones & Co., Inc.; Bond & Goodwin, Inc.: Brown: 
Lisle & peosenes; Chace, Whiteside & press. by : MacColl, 
Co.: Miller & ‘George: H M. Payson & Co.; Perrin, 
West & Winslow, Inc.: Richardson & Clark; Whiting, Weeks 
& Stubbs, Inc., and Reynolds & Co. 


892,800 
oo SHIPPING 


1,530,000 iow rt News Shipbuilding & Dry Dock Co. 15,000 shares 
: £30 pref. stock (no par). Purpose nding. Price, $102 
per sh Offered _by Union Becurities A. "All 
Co., "tes.i .. ‘mes, Emerich & Co., Inc.:; Acuhpia’& 8. Blei 
roeder, Inc.; Auchincloss, Parker & Redpath; Bacon, Whipple 
. G. Becker & Co., Inc.: Blair & 
43 nh “Ine.; Bond & Goodwin. Inc.; 
orth, C bridge & Co.: H. M Byllesby & 
Co., Inc.; pba Cavalier & Co.; Central Republic Co.; Clark, 
& Co.: John Ww. Clarke, Inc.; Coffin & Burr ipe.: os 
Davenport & Co.: Paul H. Davis & Co.: R. 8. Dickson 
Inc.; Eastman. Dillon & Co.; Gilbert Eliott & Co.; RA 
& Co.: Equitable te gr a Corp: abrook & Co.; Farwell, 
Chapman & Co.; Ferris & Hardgrove: Glore, Forgan & Co.: 
prqnem, Parsons & Co.; Hallgarten & Co.; Harriman Ripley 
Inc.: Hayden, Miller & Co.: Hayden, Grone & Co.; 
Hemphil Noyes & Co.; Hornblower & Weeks: E. 
& Co.; Tilinois Co. of Chicago; Jackson & Gurtie, Johnson, 
ohnston, Lemon & Co.; Kalman & 


A ley 
& Co.; Mason-Hagan, 
McDonald Coolidge & Co.; Merril 1 Ly 
Cassatt: Merrill, Turben & _ Milwaukee Co. Minsch 
> & Co., Inc.; Mitchum, os Co.: 
&L ;M urphey. Favre & Co.; M.-P. Murphiy © Co.s 
Oo’ every W ler & Durst; “Arthur Perry & Co. 
Piper, Ja Bag ty Putnam & Co.: R lds & C Co.; 
Riter & Co.: e . Rollins & Sons, Inc.; Schwa er & Co.; 
Singer, Deane eS bner: Starkweather & yw Stein Bros. & 
ners oad Stern, pak ae yf & Co., Inc.: mone & Webster and 
Inc.; Trask & Co.; G. H. Walker & Co.; 
White SS weld ie , and Whiting, Weeks & Stubbs, Inc. 


"’OTHER INDUSTRIAL AND MANUFACTURING 


$420,000 General Instrument Corp. 56,000 shares of common stock 
par $1). Purpose, development, plant expansion, &c. 

ce, $7.50 per share. Offered by Burr & Co., Inc., and 
John J. Rergen & Co., Ltd. 

124,950 Hayes Industries, ine.. 150.000 shares of common stock 
(par ®1). Purpose, refunding (%25.600); balance for additions. 
improvements. &c. Price, $8.33 per share. 7. by 
Van Grant & Co. and Brown, Schlessman, Owen & Co 

78,947 Haves Manufacturing Corp. 24.811 shares of common 
stock (par *2). en. plant improvement, &c. Price at 
market. Offered by A. W. Porter, Inc. 

225,000 Solar Aircraft Co. 30.000 shares of vreferred stock, series A 
(no par). Purpose, construction, additions. working +. aw 
&c. Price, *7.50 per share. Offered by Eldred Potter & Co. 


805,000 Warner & Swasey Co. 35.000 ag a aes common stock (no 
par). Purrose. general corpora Price ce, $23 per 
shares. Offered by Smith, fan Bar 
Dominick; Lee Hieginson Corp.; 

_—— & Co.: Hayden, Stone Ps 
: Curtiss. House & Co.: The First Cleveland Corp.: bed nbegy 
Buller & pe. noe Miller & Co.; McMonald-Coolidge & 


E_ Futton .. Co.:; Jac’ 
Prine, Webber & Co.: E. 
Weld & Co: Fahey, Clark £ &:: Merrill Lynch. F Pierce 
& Cassatt: Newhard. Cook & : Prescott Boe: Schwabacher 
& Co.: Raker, Simonds & Co.: Rat. Goons & Co : A. G. Becker 
& Co., tnc.: Riair. Bonner & 


First of Michigan Corp.; 
og Inc.; Watling, Lerchen & Co., and Farwell, Chapman 








Volume 151 


$80,625 wx Aeroplastics Corp. 64,500 shares of ital stock 

(par 20 cents). Purpose, pa Pay in ndebtedness; —- m and 

aCe Banke Huntley” é 1: PE ranonah. tt Morgan Lester 

O’Melveny-Wagenseller & Durst, and Page, Hubbard & Aes. 
100,500 Vinco Cosp. : 38. SOS Shapes of common a stock $1). msg 

Biced ty ka Ridder e Coes: Pees, $8 per’ share 


179,850 nee | 1 Corp. 35,970 shares of common stock (par $1). 
Purpose provement, general corporate purposes. 
Price, > Offered by an Grant & Co. 
135, pad 2 ty, Governor = 10,000 shares et. common stock 
r . Purpose, expenditures. ice, 
share, i oftered ‘Paul H. Davis & Co.; Ra i 
mes, Emerich & Co., Inc.; First Cleveland 
ah. Dan 7-Detmer & Co.:; Fuller, Cruttenden & Co.; 
Carter H. Ha m & Co., and Rogers & Tracy, Inc. 
$2,149,872 


MISCELLANEOUS 


$200,000 sock investment Corp. 20,000 choses of 6% cum — pect 
stock (par Purpose, expansion of business. ce, 
per share. Offered by Elmer Powell & Co. 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$25,725,000 Rederet Intermediate Credit Banks %% consolidated 
bentures, dated Sept. 3, $10. 600,000 maturing 89 days, and 

$15, 125,000 in six months Purpose, Price, 

slightly above par. Offered by Charles R. Dunn, ew York, 


agent. 
1,800,000 Fletcher Joint Stock Land Bank (Indiana napatte) farm loan 
bonds, $500,000 313 ate 


- 4s due 19 06 Les | 000 1 D Ase due 1945. 
Price er Trust Co. 


$27 525,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$315,000 General Instrument Corp. 42,000 shares * common stock 

par $1). Price, $7.50 per share. Offered by Burr & Co., 
ne., and John J. Bergen & Co., Ltd. 

129,923 Hayes Industries, Inc., 15 ‘597 shares of common stock 
par $1). Price, $8.33 per share. Offered by Van Grant & 

. and Brown, Schlessman, Owen & Co. 

650,000 Mastic Asphalt esp. 100,000 shares of common stock (pa 

| — $6.50 per share. Offered by F. Eberstadt & 


5,768,100 Newport News Shipbuilding & Dry Dock Co. 56,550 shares 
of $5 preferred stock (no par) Price, $102 per share. Offered 
by same bankers as offered t e preferred stock (see above). 
12,286,956 Bownert News Shipbuildine & Dock Co. 558,498 
of common stock (par $1). ce, $22 per share. 
Ortered by same bankers as offered the pref. stock (see above) . 
79,497 Vinco Corp. 26,499 shares of common stock (par $1). Price, 
$3 per share. Offered by A. M. Kidder & Co. 

_ 5,556,340 Warner & Swasey Co. 241,580 shares of common stock “(no 
par). Price, $23 per share. Offered by same bankers as 
offered 35,000 shares sold by company (see above). 

702,000 Woodward Governor Co. 52.000 shares of common stock 
pus $1). Price, $13.50 pershare. Offered by Paul H. Davis 
Co.; Rawson Lizars & Co.; Otis & Co.; Ames, Emerich & 
Co., Inc.; First Cleveland Gorp.: Dempsey- Detmer & Co.: 
Fuller, Cruttenden & Co.; Carter H. Harrison & Co., and 
Rogers & Tracy, Inc. 


$25 487 ,816 
* Indicates issues placed privately. 











Condemnation by Executive Order 
Would be Intolerable 


(Concluded from page 1330) 


whole field of production for war-preparedness, no 
more certain method than the pending provision 
could have been contrived. 

Labor is at least equally threatened by this pro- 
posal. Above every negotiation in any measure 
impinging upon cost of production, there would con- 
tinually hover the imfhinent power to take over the 
industry, with all its workmen. At once and by 
that single act of expropriation, all remaining ca- 
pacity of the employees to enforce their collective 
views as to what would be a suitable collective bar- 
gain by a collective declination to continue at work 
upon any less desirable terms would disappear. 
The principle which asserts that there is no right to 
strike against the public safety, anywhere at any 
time or under any conditions, could, and would, 
then be invoked wherever so much as a belt-buckle 
or a button for a uniform was under production 
in a commandeered plant. It is easy to say that 
there should be the right to conscript property for 
military production wherever men can be conscripted 
for military service, but the suggested analogy is 
incomplete and presently inapplicable. There is 
never property without men, and the conscription 
of property is always conscription of men. In the 
case of a plant used for military production it is 
the conscription of all its employees, and as many 
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more as may be added, for periods that may not end 
until their deaths. The conscription of an added 
group belonging to a class not included among those 
required and taken for military duties is thus pro- 
vided for, and unnecessarily. No government which 
deals fairly and honestly with its producers, those 
who labor with brawn and brain and those who supply 
capital, will ever be under any necessity to ex- 
propriate the owners of its productive facilities or to 
conscript any who labor in their operation, unless 
it has some underlying and sinister purpose which it 
will never openly declare. On the contrary, few 
officers of Government are so dull and inexperienced; 
or so indoctrinated with the deadly virus of com- 
munism, as not to know that every commandeered 
plant or industry would speedily become a cancer of 
inefficiency, of defective and unreliable output, of 
dangerous and devastating plot and intrigue. It is 
not forgotten that only 20 years ago the Nation’s 
railroads were returned to their owners after a period 
of deplorably inefficient and unsatisfactory operation, 
and in a lamentable condition of physical deteriora- 
tion, although the sums expended for pretended 
maintenance largely exceeded every precedent. 

It is amazing to observe the lengths to which 
emotional and enthusiastic men can be led to go in 
their blind devotion to the strange delusion that to 
establish power is equivalent to creating efficiency 
and insuring the practical results that are commonly 
desired. One Senator, who is a candidate for re- 
election next November, voted for the amendment, 
after declaring in debate that its effect would be to 
set up a compulsory force threatening to every 
business in the country. His words were: 

_— the business interests of the country would 
have constantly hanging over their heads the threat 
that, unless they complied with every thought and 
wish of the Secretary of the Navy or the Secretary 
of War, their business would be taken over. 

Another, Senator Lee, whose attention was di- 
rected to the possibility that power under the amend- 
ment would be used to intimidate the press and to 
spread mere propaganda, declared it to be his opinion 
that: 

The Government ought to have power to take over 
a factory in case of war. It ought to have power to 
take over a radio station. It ought to have power 
to take a newspaper for propaganda if necessary. 
to protect itself. 

There is no doubt that the amendment, as it is now 
before the House of Representatives and under con- 
sideration in its Committee, is quite broad enough 
to accomplish everything discussed in the foregoing 
quotation. It falls short only of Senator Pepper’s 
ideal, the vesting of all power in the President. He 
said that his desire would be to “‘suspend all rules, 
regulations and statutes” which in the uncontrolled 
opinion of the President appeared to him to interfere 
with “maximum” defensive production, and, he 
added: “If that is dictatorship, make the most of 
it,’ possibly not realizing that he had gone much 
further and with greater positiveness than did 
Patrick Henry in the sentences which he paraphrased. 

The Russell-Overton Amendment ought to be 
rejected. Nothing like it ought to pass now or at 
any time, nor will it be adopted unless Congress is 
submerged in hysteria and the Administration over- 
persuaded by political ambitions. 
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Text of Measure as Signed by President to Provide for Regulation by the SEC of 
Investment Companies and Investment Advisers—Includes Amendment to 
Securities Act of 1933 Enabling Commission to Waive or Reduce 20-Day Wait- 


ing Period 


Despite its t length, we are making room here for the 
text of the bill passed last month by Congress, and signed 
by President Roosevelt on Aug. 22, empowering the Securities 
and Exchange Commission to regulate investment companies 
and investment advisers. In signing the measure on Aug. 22, 
the President described it as “another milestone in this 
Administration’s vigorous program—begun in 1933 and 
supplemented in 1934, 1935, 1938 and again in 1939—to 

otect the investor.’”’ As approved by the President, the new 

islation is divided into three parts: Title I, relating to 
Investment Companies, requires investment trusts to register 
appropriate information with the SEC, and no investment 
company is fe gee to offer publicly its securities unless 
it is assured of raising at least $100,000 through private 
subscriptions; it also limits intercompany and intracompany 
transactions and the types of securities to be issued, &c. 

The second part of the bill (Title Il, Relating to Invest- 
ment Advisers) requires investment advisers to register 
with the SEC, prohibits them from basing payments for 
their services upon capital gains, and bars them from certain 
other practices. Title III consists of an amendment to the 
Securities Act of 1933 and permits the SEC to waive or re- 
duce at its discretion the present 20-day waiting period be- 
tween the time of registration of new securities under the 
Securities Act of 1933 and the time of their offering to the 
public. Co ional action on the bill was completed on 
Aug. 13; the House passed the measure on Aug. 1; when the 
Senate passed it on Aug. 8 it inserted as a rider the amend- 
ment to the Securities Act, and this amendment was ac- 
cepted by the House on Aug. 13. The Congressional action 
was noted in these columns Aug. 10, page 779 and Aug. 17, 
page 925; the signing of the bill was reported on page 1072 
of our Aug. 24 issue, and the President’s statement appeared 
in the ‘Chronicle’ a week ago, page 1211. It will be 
observed that the date of the signing of the bill is Aug. 22, 
not Aug. 23, as originally reported. 

The full text of the Act follows; 

[SEVENTY-SIXTH CONGRES3S—THIRD SESSION] 


[H. R. 10065) 
AN ACT 
To provide for the registration and regulation of investment companies and 
investment udvisers, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


TITLE I—INVESTMENT COMPANIES 
Findings and Declaration of Policy 
Sec. 1. (a) Upon the basis of facts disclosed by the record and reports 
os the Securities and Kxchange Commission made pursuant to section 30 
of the Public Utility Holding Company Act of 1935, and facts otherwise 


disclosed and ascertained, it is hereby fuund that investment companies are 
affected with a national public interest in that, among other things— 


(1) the securities issued by such companies, which constitute a 
substantial part of all securities publicly offered, are distributed, 
purchased, paid for, exchanged, transferred, redeemed, and repur- 
chased by use of the mails and means and instrumentalities of inter- 
state commerce, and in the case of the numerous companies which 
issue redeemable securities this process of distribution and redemption 
is continuous ; 

(2) the principal activities of such companies—investing, reinvest- 
ing, and trading in securities—are conducted by use of the mails and 
means and instrumentalities of interstate commerce, including the 
facilities of national securities exchanges, and constitute a substantial 
me of all transactions effected in the securities markets of the 

ation ; 

(3) such companies customarily invest and trade in securities issued 
by, and may dominave and control or otherwise affect the policies 
and management of, companies engaged in business in interstate 
commerce ; 

(4) such companies are media for the investment in the national 
economy of a substantial part of the national savings and may have 
a vital effect upon the flow of such savings into the capital mar- 
kets; and 

(5) the activities of such companics, extending over many States, 
their use of the instrumentalities of interstate commerce and the wide 
geographic distribution of their security holders, make difficult, if 
not impossible, effective State regulation of such companies in the 
interest of investors. 

(b) Upon the basis of facts disclosed by the record and reports of the 
Securities and Exchange Commission made pursuant to section 30 of the 
Public Utility Holding Company Act of 1935, and facts otherwise disclosed 
and ascertained, it is hereby declared that the national public interest 
and the interest of ‘nvestors are adversely affected— 


(1) when investors purchase, pay for, exchange, receive dividends 
upon, vote, refrain from voting, sell, or surrender securities issued 
by investment companies without adequate, accurate, and explicit in- 
formation, fairly presented, concerning the character of such securities 
and the circumstances, policies, and financial responsibility of such 
contpanies and their management ; 

(2) when investment companies are organized, operated, managed, 
or their portfolio securities are selected, in the interest of directors, 
officers, investment advisers, depositors, or other affiliated persons 
thereof, in the interest of underwriters, brokers, or dealers, in the 
interest of special classes of their security holders, or in the interest 
of other investment companies or persons engaged in other lines of 
business, rather than in the interest of all classes of such companies’ 
security holders ; 


(3) when investment companies issue securities containing in- 
equitable or discriminatory provisions, or fail to protect the prefer- 
ences and privileges of the holders of their outstanding securities ; 

(4) when the control of investment companies is unduly concen- 
trated through pyramiding or inequitable methods of control, or is 
inequitably distributed, or when investment companies are managed 
by irresponsible persons ; 

(5) when investment companies, in keeping their accounts, in 
maintaining reserves, and in computing their earnings and the asset 
value of their outstanding securities, employ unsound or misleading 
methods, or are not subjected to adequate independent scrutiny ; 

(6) when investment companies are reorganized, become inactive, 
or change the character of their business, or when the control or 
management thereof is transferred, without the consent of their 
security holders ; 

(7) when investment companies by excessive borrowing and the 
issuance of excessive amounts of senior securities increase unduly the 
speculative character of their junior securities; or 

(8) when investment companies operate without adequate assets 
or reserves. 

It is hereby declared that the policy and purposes of this title, in accord- 
ance with which the provisions of this title shall be interpreted, are to 
mitigate and, so far as is feasible, to eliminate the conditions enumerated 
in this section which adversely affect the national public interest and the 
interest of investors. 


General Defnitions 


Sec. 2. (a) When used in this title, unless the context otherwise 
requires— 

(1) “Advisory board’? means a board, whether elected or appointed, 
which is distinct from the board of directors or board of trustees, of an 
investment company, and which is composed solely of persons who do not 
serve such company in any other capacity, whether or not the functions 
of such board are such as to render its members “directors” within the 
definition of that term, which board has advisory functions as to invest- 
ments but has no power to determine that any security or other investment 
shall be purchased or sold by such company. 

(2) “Affiliated company” means a company which is an affiliated 


person. ; 

(3) “Affiliated person” of another person means (A) any person directly 
or indirectly owning, controlling, or holding with power to vote, 5% or 
more of the outstanding voting securities of such other person; (B) any 
person 5% or more of whose outstanding voting securities are directly or 
indirectly owned, controlled, or held with power to vote, by such other 
person; (C) any person directly or indirectly controlling, controlled by, 
or under common control with, such other person; (D) any officer. 
director, partner, copartner, or employee of such other person; (E) if such 
other person is an investment company, any investment adviser thereof or 
any member of an advisory board thereof; and (F) if such other person 
is an unincorporated investment company not having a board of directors, 
the depositor thereof. 

(4) “Assignment” includes any direct or indirect transfer or hypotheca- 
tion of a contract or chose in action by the assignor, or of a controlling 
block of the assignor’s outstanding voting securities by a security holder 
of the assignor ; but does not include an assignment of partnership interests 
incidental to the death or withdrawal of a minority of the members of the 
partnership having only a minority interest in the partnership business or 
to the admission to the partnership of one or more members who, after 
such admission, shall be only a minority of the members and shall have 
only a minority interest in the business. 

(5) “Bank” means (A) a banking institution organized under the laws 
of the United States, (B) a member bank of the Federal Reserve System, 
(C) any other banking institution or trust company, whether incorporated 
or not, doing business under the laws of any State or of the United States, 
a substantial portion of the business of which consists of receiving deposits 
or exercising fiduciary powers similar to those permitted to national banks 
under section 11 (k) of the Federa] Reserve Act, as amended, and which 
is supervised and examined by State or Federal authority having supervision 
over banks, and which is not operated for the purpose of evading the pro- 
visions of this title, and (D) a receiver, conservator, or other liquidating 
agent of any institution or firm included in clauses (A), (B), or (C) of 
this paragraph. 

(6) “Broker” means any person engaged in the business of effecting 
transactions in securities for the account of others, but does not include 
a bank or any person solely by reason of the fact that such person is an 
underwriter for one or more investment companies. 

(7) “Commissicn” means the Securities and Exchange Commission. 

(8) “Company” means a coiporation, a partnership, an association, a 
joint-stock company, a trust, a fund, or any organized group of persons 
whether incorporated or not; or any receiver, trustee in bankruptcy or 
similar official or any liquidating agent for any of the foregoing, in his 
capacity as such. 

(9) “Control” means the power to exercise a controlling influence over 
the management or policies of a company, unless such power is solely the 
result of an official position with such company. 

Any person who owns beneficially, either directly or through one or 
more controlled companies, more than 25% of the voting securities of a 
company shall be presumed to control such company. Any person who does 
not so own more than 25% of the voting securities of any company shall be 
presumed not to control such company. A natural person shall be pre- 
sumed not to be a controlled person within the meaning of this title. 
Any such presumption may be rebutted by evidence, but except as herein- 
after provided, shall continue until a determination to the contrary made 
by the Commission by order either on its own motion or on application 
by an interested person. If an application filed hereunder is not granted 
or denied by the Commission within 60 days after filing thereof, the 
determination sought by the application shall be deemed to have been 
temporarily granted pending final determination of the Commission thereon. 
The Commission, upon its own motion or upon application, may by order 
revoke or modify any order issued under this paragraph whenever it shall 
find that the determination embraced in such original order is no longer 
consistent with the facts. 

(10) “Convicted” includes a verdict, judgment, or plea of guilty, or a 
finding of guilt on a plea of nolo contendere, if such verdict, judgment, 
plea, or finding has not been reversed, set aside, or withdrawn, whether 
or not sentence has been imposed. 
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(11) Dealer” means any person regularly engaged in the business of 
buying and selling securities for his own account, through a broker or 
otherwise, but does not include a bank, insurance company, or investment 
company, Or any person insofar as he is engaged in investing, reinvesting, 
—s a — - in owning or holding securities, for his own 

- er individua or in some fiduci i 
rar Papal. armed e fiduciary capacity, but not as a 

12) “Director” means any director of a corporation or an Trson ss 
forming similar functions with respect to any organization, bo mead: 
rated or unincorporated, including any natural person who is a member 
of a board of trustees of a management company created as a common- 
law trust. 

(13) “Employees’ securities company” means any investment company 
or similar issuer all of the outstanding securities of which (other than 
short-term paper) are beneficially owned (A) by the employees or persons 
on retainer of a single employer or of two or more employers each of which 
is an affiliated company of the other, (B) by former employees of such 
employer or employees, (C) by members of the immediate family of such 
employees, persons on retainer, or former employees, (D) by any two or 
more of the foregoing classes of persons, or (E) by such employer of em- 
ployers together with any one or more of the foregoing classes of persons. 


(14) “Exchange” means any organization; association, or group of per-— 


sons, whether incorporated or unincorporated, which constitutes, maintains. 
or provides a market place or facilities for bringing together purchasers 
and sellers of securities or for otherwise performing with respect to securi- 
ties the functions commonly performed by a stock e as that term is 
generally understood, and includes the market place and the market facili- 
ties maintained by suco exchange. 

(15) “Face-amount certificate’ means any certificate, investment con- 
tract, or other security which represents an obligation on the part of its 
issuer to pay a stated or determinable sum or sums at a fixed or deter- 
minable date or dates more than 24 months after the date of issuance, in 
cepsideration of the payment of periodic installments of a stated or deter- 
minable amount (which security shall be known as a face-amount certificate 
of the “installment type’); or avy security which represents a similar 
cbligation on the part of a face-amount certificate company, the considera- 
tion for which is the payment of a single lump sum (which security shall 
be known as a “fully puid’’ face-amount certificate). 

(16) “Government security” means any security issued or guaranteed as 
to principal or interest by the United States, or by a person controlled 
or supervised by and acting as an instrumentality of the Government of 
the United States pursuant to autiority granted by the Congress of the 
United States; or any certificate of deposit for any of the foregoing. 

(17) “Insurance company” means a company which is organized as an 
insurance company, whose primary and predominant business activity is 
the writing of insurance or the reinsuring of risks underwritten by insur- 
ance companies, and which is subject to supervision by the insurance com- 
missioner or a similar official or agency of a State; or any receiver or 
similar official or any liquidating agent for such a company, in his 
capacity as such. 

(18) “Interstate commerce’? means trade, commerce, transportation, or 
communication among the several States, or between any foreign country 
and any State, or between any State and any place or ship outside thereof. 

(19) “Investment adviser” of an investment company means (A) any 
person (other than a bona fide officer, director, trustee, member of an 
advisory board, or employee of such company, as such) who pursuant to 
contract with such company regularly furnishes advice to such company 
with respect to the desirability of investing in, purchasing or eelling 
securities or other property, or is empowered to determine what securities 
or other property shall be purchased or sold by such company, and (B) 
any other person who pursuant to contract with a person described in 
clause (A) regularly performs substantially all of the duties undertaken 
by such person described in clause (A); but does not include (i) a person 
whose advice is furnished solely through uniform publications distributed 
to subscribers thereto, (ii) a person who furnishes only statistical and other 
factual information, advice regarding economic factors and trends, or advice 
as to occasional transactions in specific securities, but without generally 
furnishing advice or making recommendations regarding the purchase or 
sale of securities, (iii) a company furnishing such services at cost to one 
or more investment companies, insurance companies, or other financial 
institutions, (iv) any person the character and amount of whose compen- 
sation for such services must be approved by a court, or (v) such other 
persons as the Commission may by rulies and regulations or order deter- 
mine not to be within the intent of this definition. 

(20) “Investment banker’? means any person engaged in the business of 
underwriting securities issued by cther persons, but does not include an 
investment company, any person who acts as an underwriter in isolated 
trunsactions but not as a part of u regular business, or any person solely 
Ly reason of the fact that such person is an underwriter for one or more 
investment companies. 

(21) “Issuer”? means every person who issues or proposes to issue any 
security, or has outstanding any security which it has issued. 

(22) “Lend” includes a purchase coupled with an agreement by the 
vendor to repurchase; “borrow” includes a sale coupled with a similar 

eement. 

(23) “‘Majority-owned subsidiary’ of a person means a company 50% or 
more of the outstanding voting securities of which are owned by such 
person, or by a company which, within the meaning of this paragraph, is a 
majority-owned subsidiary of such person. 

(24) “Means or intrumentality of interstate commerce’ includes any 
facility of a national securities exchange. 

(25) “National securities exchange’ means an exchange registered under 
section 6 of the Securities Exchange Act of 1934. 

(26) “Periodic payment pian certificate’’ means (A) any certificate. 
investment contract, or other security providing for a series of periodic 
payments by the holder, and representing an undivided interest in certain 
specified securities or in a unit or fund of securities purchased wholly or 
partly with the proceeds of such payments, and (B) any security the issuer 
of which is also issuing securities of the character described in clause (A) 
and the holder of which has substantially the same rights and privileges 
as those which holders of securities of the character described in clause (A) 
have upon completing the periodic payments for which such securities 
provide. 

(27) “Person” means a natural person or a company. 

(28) “Principal underwriter” of or for any investment company other 
than a closed-end company, or of any security issued by such a company, 
means any underwriter who as principal purchases from such company, or 
pursuant to contract has the right (whether absolute or conditional) from 
time to time to purchase from such company, any such security for distribu- 
tion, or who as agent for such company sells or has the right to sell any 
such security to a dealer or to the public or both, but does not include 
a dealer who purchases from such company through a principal under- 
writer acting as agent for such company. “Principal underwriter” of 
or for a closed-end company or any issuer which is not an investment com- 
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pany, or of any security issued by such a company or issuer, means any 
progtego og who, in connection with a primary distribution of securities, 
( ) is in privity of contract with the issuer or an affiliated person of 
the issuer ; (B) acting alone or in concert with one or more other persons, 
initiates or directs the formation of an underwriting syndicate; or (C) is 
allowed a rate of gross commission, spread, or other profit greater than 
the rate allowed another underwriter participating in the distribution. 

(29) “Promoter” of a company or a proposed company means a person 

who, acting alone or in concert with other persons, is initiating or direct- 
ing, or has within one year initiated or directed, the organization of such 
company. 
_ (30) “Prospectus”, as used in section 22, means a‘ written prospectus 
intended to meet the requirements of section 5 (b) of the Securities Act 
of 1933 and currently in use. As used elsewhere, “prospectus” means a 
prospectus as defined in the Securities Act of 1933. 

(31) “Redeemable security” means any security, other than short-term 
paper, under the terms of which the holder, upon its presentation to the 
issuer or to a person designated by the issuer, is entitled (whether abso- 
lvtely or only out of surplus) to receive approximately his proportionate 
sbare of the issuer’s current net assets, or the cash equivalent thereof. 

(32) “Reorganization” means (A) a reorganization under the supervision 
of a court of competent jurisdiction ; (B) a merger or consolidativn ; (C) a 
sale of 75% or more in value of the assets of a companyy; (D) a restate- 
ment of the capital of a company, cr an exchange of securities issued by a 
company for any of its own outstanding securities; (E) a voluntary disso- 
lution or liquidation of a company; (F) a recapitulation or other pro- 
cedure or transaction which has for its purpose the alteration, modifica- 
tion, or elimination of any of the rights, preferences, or privileges of any 
class of securities issued by a company, as provided in its charter or other 
instrument creating or defining such rights, preferences, and privileges; 
(G) an exchange of securities issued by a company for outstanding securi- 
ties issued by another company or companies, preliminary to and for the 
purpose of effecting or consummating any of the foregoing; or (H) any 
exchange of securities by a company which is not an investment company 
for securities issued by a registered investment company. 

(33) “Sale”, “sell”, “offer to sell’, or “offer for sale” includes every 
contract of sale or disposition of, attempt or offer to dispose of, or solicita- 
tion of an offer to buy, a security or interest in a security, for value. 
Any security given or delivered with, or as a bonus on account of, any 
purchase of securities or any other thing, shall be conclusively presumed 
to constitute a part of the subject of such purchase and to have been 
sold for value. 

(34) “Sales load’? means the difference between the price of a security 
to the public and that portion of the proceeds from its sale which is 
received and invested or held for investment by the issuer (or in the case 
of a unit investment trust, by the depositor or trustee), less any portion 
of such difference deducted for trustee’s or custodian’s fees, insurance 
premiums, issue taxes, or administrative expenses or fees which are not 
properly chargeable to sales or promotional activities. In the case of a 
periodic payment plan certificate, “sales load” includes the sales load on 
any investment company securities in which the payments made on such 
certificate are invested, as well as the saley load on the certificate itself. 

(35) “Security” means any note, stock, treasury stock, bond, debenture, 
evidence of indebtedness, certificate of interest or participation in any 
profit-sharing agreement, collateral-trust certificate, preorganization cer- 
tificate or subscription, transferable share, investment contract, voting- 
trust certificate, certificate of deposit for a security, fractional undivided 
interest in oil, gas, or other mineral rights, or, in general, any interest or 
instrument commonly known as a “security”, or any certificate of interest 
or participation in, temporary or interim certificate for, receipt for, guar- 
antee of, or warrant or right to subscribe to or puchase, any of the 
fcregoing. 

(36) “Short-term paper” means any note, draft, bill of exchange, or 
banker’s acceptance payable on demand or having a maturity at the time 
of issuance of not exceeding nine months, exclusive of days of grace, or 
any renewal thereof payable on demand or having a maturity likewise 
lymited; and such other classes of securities, of a commercial rather than 
an investment character, as the Commission may designate by rules and 
regulations. 

(37) “State’? means any State of the United States, the District of 
Columbia, Alaska, Hawaii, Puerto Rico, the Philippine Islands, the Canal 
Zone, the Virgin Islands, or any other possession of the United States. 

(38) “Underwriter” means any person who has purchased from an 
issuer with a view to, or sells for an issuer in connection with, the distribu- 
tion of any security, or participates or has a direct or indirect participation 
in any such undertaking, or participates or has a participation in the direct 
or indirect underwriting of any such undertaking; but such term shall 
not include a person whose interest is limited to a commission from an 
underwriter or dealer not in excess of the usual and customary distributor’s 
or seller’s commission. As used in this paragraph the term “issuer” shall 
include, in addition to an issuer, any person directly or indirectly con- 
trolling or controlled by the issuer, or any person under direct or indirect 
common control with the issuer. When the distribution of the securities 
in respect of which any person is an underwriter is completed such person 
shall cease to be an underwriter in respect of such securities or the issuer 
thereof. 

(39) “Value”, with respect to assets of registered investment companies, 
except as provided in subsection (b) of section 28 of this title, means— 

(A) as used in sections 3, 5, and 12 of this title, (i) with respect 
to securities owned at the end of the last preceding fiscal quarter for 
which market quotations are readily available, the market value at 
the end of such quarter; (ii) with respect to other securities and 
assets owned at the end of the last preceding fiscal quarter, fair 
value at the end of such quarter, as determined in good faith by the 
board of directors; and (iii) with respect to securities and other 
assets acquired after the end of the last preceding fiscal quarter, 
the cost thereof; and 

(B) as used elsewhere in this title, (i) with respect to securities 
for which market quotations are readily available, the market value 
of such securities ; and (ii) with respect to other securities and assets, 
fair value as determined in good faith by the board of directors ; 

in each case as of such time or times as determined pursuant to this title. 
and the rules and regulations issued by the Commission hereunder. Not- 
withstanding the fact that market quotations for securities issued by con- 
trolled companies are available, the board of directors may in good faith 
determine the value of such securities; Provided, That the value so 
determined is not in excess of the higher of market value or asset value 
of such securities in the case of majority-owned subsidiaries, and is not in 
excess of market value in the case of other controlled companies. 

For purposes of the valuation of those assets of a registered diversified 
company which ere not subject to the limitations provided for in sec- 
tion 5 (b) (1), the Commission may, by rules and regulations or orders, 
permit any security to be carried at cost, if it shall determine that such 
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procedure is consistent with the general intent and purposes of this title. 
For purposes of sections 5 and 12, in lieu of values determined as pro- 
vided in clause (A) above, the Commission shall by rules and regulations 
permit valuation of securities at cost or other basis in cases where it may 
be more convenient for such company to make its computations on such 
basis by reason of the necessity or desirability of complying with the 
provisions of any United States revenue iaws or rules and regulations 
issued thereunder, or the laws or the rules and regulations issued there- 
under of any State in which the securities of such company may be 
qualified for sale. 

The foregoing definition shall not derogate from the authority of the 
Commission with respect to the reports, information, and documents to be 
filed with the Commission by any registered company, or with respect to 
the accounting policies and principles to be followed by any such com- 
pany, as provided in sections 8, 30, and 31. 

(40) “‘Voting security’? means any security presently entitling the 
owner or holder thereof to vote for the election of directors of a company. 
A specified percentage of the outstanding voting securities of a company 
means such amount of its outstanding voting securities as entitles the 
holder or holders thereof to cast said specified percentage of the aggregate 
votes which the holders of all the outstanding voting securities of such 
company are entitled to cast. The vote of a majority of the outstanding 
voting securities of a company means the vote, at the annual or a special 
meeting of the security holders of such company duly called, (A) of 67% 
cr more of the voting securities present at such meeting, if the holders 
of more than 50% of the outstanding voting securities of such company 
are present or represented by proxy; or (B) of more than 50% of the 
outstanding voting securities of such company, whichever is the less. 

(41) “‘Wholly-owned subsidiary” of a person means a company 95% or 
more of the outstanding voting securities of which are owned by such 
person, or by a company which, within the meaning of this paragraph, 
is a wholly-owned subsidiary of such person. 

(42) “Securities Act of 1933’, “Securities Exchange Act of 1934’, 
“Public Utility Holding Company Act of 1935”, and “Trust Indenture 
Act of 1939” mean those Acts, respectively, as heretofore or hereafter 
amended. 

(b) No provision in this title shall apply to, or be deemed to include, 
the United States, 4 State, or any political subdivision of a State, or 
any agency, authority, or instrumentality of any one or more of the fore- 
going, or any corporation which is wholly owned directly or indirectly by 
any one or more of the foregoing, or any officer, agent, or employee of 
any of the foregoing acting as such in the course of his official duty, unless 
such provision makes specific reference thereto. 


Definition of Investment Company 


Szc. 3. (a) When used in this title, ‘‘investment company’’ means any 
issuer which— 

(1) is or holds itself out as being engaged primarily, or proposes 
to engage primarily, in the business of investing, reinvesting, or 
trading in securities ; 

(2) is engaged or proposes to engage in the business of issuing 
face-amount certificates of the installment type, or has been engaged 
in such business and has any such certificate outstanding; or 

(3) is engaged or proposes to engage in the business of investing, 
reinvesting, owning, holding, or trading in securities, and owns or 
proposes to acquire investment securities having a value exceeding 
40% of the value of such issuer’s total assets (exclusive of Govern- 
ment securities and cash items) on an unconsolidated basis. 

As used in this section, “investment securities” includes all securities 
except (A) Government securities, (B) securities issued by employees’ 
securities companies, and (C) securities issued by majority-owned sub- 
sidiaries of the owner which are not investment companies. 

(b) Notwithstanding paragraph (3) of subsection (a), none of the 
— persons is an investment company within the meaning of this 
title: 

(1) Any issuer primarily engaged, directly or through a wholly-owned 
subsidiary or subsidiaries, in a business or businesses other than that of 
investing, reinvesting, owning, holding, or trading in securities. 

(2) Any issuer which the Commission, upon application by such issuer, 
finds any by order declares to be primarily engaged in a business or 
businesses other than that of investing, reinvesting, owning, holding, or 
trading in securities either directly or (A) through majority-owned sub- 
sidiaries or (B) through controlled companies conducting similar types of 
businesses. The filing of an application under this paragraph by an 
issuer other than a registered investment company shall exempt the appli 
cant for a period of 60 days from all provisions of this title applicable to 
investmcnt companies as such. For cause shown, the Commission by order 
may extend such period of exemption for an additional period or periods. 
Whenever the Commission, upon its mction or upon application, finds 
that the circumstances which gave rise to the issuance of an order grant- 
ing an application under this paragraph no longer exist, the Commission 
shall by order revoke such order. 

(8) Any issuer ol] the outstanding securities of which (other than 
short-term paper and directors’ qualifying shares) are directly or indi- 
rectly owned by a company excepted from the definition of investment 
company by paragraph (1) or (2) of this subsection. 

(c) Notwithstanding subsections (a) and (b), none of the following 
persons is an investment company within the meaning of this title: 

(1) Any issuer whose outstanding securities (other than short-term 
paper) are beneficially owned by not more than 100 persons and which 
is not making and «oes not present propose to make a public offering of 
its securities. For the purposes cf this paragraph, beneficial ownership 
by a company shall be deemed to be beneficial ownership by one person ; 
exce- ‘ that, if such company owns 10% or more of the outstanding voting 
securities of the issuer, the beneficial ownership shall be deemed to be 
that of the holders of such company’s outstanding securities (other than 
short-term paper). 

(2) Any person primarily engaged in the business of underwriting and 
distributing securities issued by other persons, selling securities to cus- 
tomers, and acting as brokcr, or any one or more of such activities, whose 
gross income normally is derived principally from such business and 
relatetd activities 

(3) Any bank or insurance company; any savings and loan association, 
building and loan association, cooperative bank, homestead association, or 
similar ‘nstitution, or any receiver, conservator, liquidator, liquidating 
agent, or similar official cr person thereof or therefor; any common trust 
‘und or similar fund maintained by a bank exclusively for the collective 
investment and reinvestment of moneys contributed thereto by the bank in 
its capacity as a trustee, executor, administrator, or guardian; or any 
common trust fund or similar fund, established before the effective date 
of the Revenue Act of 1936 by a corporation which is supervised or 
examined by State or Federal authority having supervision over banks, 
if a majority of the units of beneficial interest in such fund, other than 
units owned by charitable or educational institutions, are held under 
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instruments providing for payment of income to one or more persons 
and of principa! to another or others. 

(4) Any holding company affiliate, as defined in the Banking Act of 
1933, which is under the supervision of the Board of Governors of the 
Federal Reserve System by reason of the fact that such holding company 
affiliate holds a general voting permit issued to it by such Board prior to 
January 1, 1940; and any holding company affiliate which is under such 
supervision by reason of the fact that it holds a general voting permit 
thereafter issued to it by the Board of Governors and which is determined 
by such Board to be primarily engaged, directly or indirectly, in the 
business of holding the stock of, and managing or controlling, banks, 
banking associations, savings banks. or trust companies. The Commission 
shall be given appropriate notice prior to any such determination and 
chall be entitled to ve heard. The definition of the term “control” in 
section 2 (a) shall not apply to this paragraph. 

(5) Any rerson subtartially all of whose business is confined to making 
rmall loars, industrial banking, or similar businesses. 

(6) Any person who is not engaged in the business of issuing face- 
amount <ertificates of the installment type or periodic payment plan cer- 
tificates, and who is primarily engaged in one or more of the following 
businesses: (A) Purchasing or otherwise acquiring notes, drafts, accept- 
ances, open sccounts receivable, and other obligations representing part 


“or all of the sales price of merchandise, insurance, and services; (B) mak- 


ing loans to manufacturers, wholesalers, and retailers of, and to prospective 
purchasers of, specified merchandise, insurance, and services; and (C) pur- 
chasing or otherwise acquiring mortgages and other liens on and interests 
in real estate. 

(7) Any company primarily engaged, directly or through majority- 
owned subsidiaries, in one or more of the businesses described in para- 
graphs (3), (5), an4 (6), or in one or more of such businesses (from 
which nct lese than 25% of such company’s gross income during its last 
fiscal vear was derived) together with an additional business or businesses 
other than investing. reinvesting. owning, holding, or trading in securities. 

(8) Any company 90% or more of the value of whose investment securi- 
ties are reprecente? by securities of a single issuer included within a 
class of persons enumeratetd in paragraph (5), (6), or (7). 

(9) Any company subject to regulation under the Interstate Commerce 
Act, or any company whose entire outstanding capital stock is owned or 
controlle¢ by such a company* Provided, That the assets of the controlled 
company consist substantially of securities issued by companies which are 
subject to regulation under the Interstate Commerce Act. 

(10) Any company with a registration in effect as a holding company 
under the Public Utility Holding Company Act of 1935. 

(11) Any person substantially all of whose business consists of owning 
or holding oil, gas. or other mineral royalties or leeses, or fractional inter- 
ests therein, or certificates of interest or participation in or investment 
contracts relutive to such royalties, leases, or fractional interests. 

(12) Any company organized and cperated exclusively for religious, 
educational, benevolent, fraternal, charitable, or reformatory purpose, no 
part of the net earnings of which inures to the benefit of any private 
shareholter or individual. 

(13) Any employees’ stock bonus, pension, or profit-sharing trust which 
meets the ccnditions uf section 165 of the Internal Revenue Code. 

(14) Any voting truct the sssets of which consist excluisvely of securi- 
ties of a single issuer which is not an investment company. 

(15) Any security holders’ protective committee or similar issuer having 
outstanding and issuing no securities other than certificates of deposit 
and short-term paper. 

Classification of Investment Companies 

Sec. 4. Fer the purposes of this title, investment companies are divided 
‘nto three principal classes. defined as follows: 

(1) “Face-amount certificate company’? means an investment company 
which is engaged or proposes to engage in the business of issuing face- 
amount certificates of the installment type, or which has been engaged 
in such busiress and has ony such certificate outstanding. 

(2) “Unit investment trust”” means an investment company which (A) 
is organized under a trust indenture, contract of custodianship or agency, 
or similar instrument, (B) does not have a board of directors, and (C) 
isenes only redeemable securities, each of which represents an undivided 
interest in a unit of specified securities; but does not include a voting 
trust. 

(3) “Management eempany” means any investment company other than 
a face-amount certificate company or a unit investment trust. 
Subclassification of Management Companies 

Sec. 5. (a) For the purposes of this title, management companies are 
divided into epen-end and closed-end companies, defined as follows: 

(1) “Open-end company” means a management company which is 
offering for sale cr has outstanding any redeemable security of 
whieh it is the issuer. 

(2) “Clese-end company” means any management company other 
than an open-end company. 

(b) Management companies are further divided into diversified com- 
panies and .0n-diversified companies, defined as follows: 

(1) “Diversified company” means a manazement company which 
meets the following requirements: At least 75% of the value of its 
total assets is represented by cash and cash items (including receiv- 
ables), Government securities, securities of other investment com- 
panies, and other securities for the purposes of this calculation limited 
in respect of any one issuer to an amount not greater in value than 
5% of’ the value of the total assets of such management company 
and to not more than 10% of the outstanding voting securities of 
such issuer. 

(2) “Non-diversified company’? means any management company 
other than a diversified company. 

(c) A registered diversified company which at the time of its qualifica- 
tion as such meets the reauirerrents of paragraph (1) of subsection (b) 
shall not lose its statux as a diversified company because of any subse- 
quent discrepancy between the value of its various investments and the 
requirements of said paragraph, so long as any such discrepancy existing 
immedately after its acquisition of any security or other property is 
neither wholly nor partly the result of such acquisition. 


Exemptions 

Sec. 6. (a) The following investment companies are exempt from the 
provisions of this title: 

(1) Any company organized or otherwise created under the laws of and 
having its principal office and place of business in Alaska, Hawaii, Puerto 
Rico, the Philippine Islands, the Cana! Zone, the Virgin Islands, or any 
other possession of the United States; but such exemption shall terminate 
if any security of which such company is the issuer is offered for sale or 
sold after the effective date of this title, by such company or an under- 
writer therefor, to a resident of any State other than the State in which 
such company is organized. 
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s (2) Any compeny for which, in a proceeding in any court of the United 
States cr of a Siate, a receiver, trustee in bankruptcy, or similar officer 
had been appointed or elected pricr to the effective date of this title, and 
every such officer so appointed or elected prior to the effective date of 
this title; but such exemption shall continue only so long as (A) the 
conduct of such company’s business remains subject to the supervision of 
such court or officer thereof, and (B) such company does not sell exclusively 
fur cash any security of which it is the issuer, except short-term paper 
and ordinary receiver’s or trustee’s certificates. 

(3) Any company which since the effective date of this title or within 
five years prior to such date has been reorganized under the supervision 
of a court of competent jurisdicticn, if (A) such company was not an 
investment company at the commencement of such reorganization proceed- 
ings, (B) at the conclusion of such proceedings all outstanding securities 
of such company were cwned by creditors of such company or by persons 
to whom such securities were issued on account of creditors’ claims, and 
(C) more than 59% of the voting securities of such company, and securities 
representing more than 50% of the net asset value of such company, are 
currently owned beneficially by not more than 25 persons; but such 
exemption shall terminate if any security of which such company is the 
issuer is offered ior sale or sold to the public after the conclusion of such 
proceedings by the issuer or by or through any underwriter. For the 
Purposes of this paragraph,.any new company organized as part of the 
reorganization shall be deemed the same company as its predecessor; and 
beneficial ownership shall be determined in the manner provided in sec- 
tion 3 (ce) (1). 

(4) Any issuer as to which there is outstanding a writing filed with 
the Commission by the Federal Savings and Loan Insurance Corporation 
stating that exemption of such issuer from the provisions of this title 
1s consistent with the public interest and the protection of investors and 
ig necessary or appropriate by reason of the fact that such issuer holds 
or proposes to acquire any assets or any product of any assets which have 
been segregated (A) from assets of any company which at the filing of 
such writing is an insured institution within the meaning of section 401 (a) 
of the National Housing Act, as heretofore or hereafter amended, or (B) 
as a part or ‘n connection with any plan for or condition to the insurance 
of accounts of any company by said corporation or the conversion of any 
company inte a Federal savings and loan association. Any such writing 
shall expire when canceled by a writing similarly filed or at the expira- 
tion of two years after the date of its filing, whichever first occurs; but 
said corporation may, nevertheless, before, at, or after the expiration of 
any such writing file another writing or writings with respect to such 
issuer. 

(5) Any company which prior to March 15, 1940, was and now is a 
wholly-owned subsidiary of a registered face-amount certificate company 
and was prior to said date and now is organized and operating under the 
insurance laws of any State and subject to supervision and examination by 
the insurance commissioner thereof, and which prior to March 15, 1940, was 
and now ‘s engaged, subject to such laws, in business substantially all of 
which consisis of issuing and selling only to residents of such State and 
investing the proceeds from, securitics providing for or representing par- 
ticipations or interests in intangible assets consisting of mortgages or 
other liens on real estate or notes or bonds secured thereby or in a fund 
or deposit of mortgages or other liens on real estate or notes or bonds 
secured thereby or having outstanding such securities so issued and sold. 

_(b) Upon application by any employees’ security company, the Com- 
mission shall by order exempt such company from the provisions of this 
title and of the rules and regulations hereunder, if and to the extent 
that such exemption is consistent with the protection of investors. In 
determining the provisions to which such an order of exemption shall 
apply, the Commission shall give due weight, among other things, to the 
form of organization and the capital structure of such company, the 
persons by whom its voting securities, evidences of indebtedness, and other 
securities are owned and controlled, the prices at which securities issued 
by such company are sold and the sales load thereon, the disposition of 
the proceeds of such sales, the character cf the securities in which such 
proceeds are invested, and any relationship between such company and 
the issuer of any such security. 

(c) The Commission, by rules and regulations upon its own motion, or 
by order upon application, may conditionally or unconditionally exempt 
any persoa, security, or transaction, or any class or classes of persons, 
securities, or transactions, from any provision or provisions of this title or 
of any rule or regulation thereunder, if and to the extent that such 
exemption is necessary or appropriate in the public interest and consistent 
with the protection of investors and the purposes fairly intended by the 
policy and provisions of this title. 

(d) The Commission, by rules and regulations or order, shall exempt a 
closed-end investment company from any or all provisions of this title, 
but subject to such terms and conditions as may be necessary or appropriate 
in the public interest or for the protection of investors, if— 

(1) the aggregate sums received by such company from the sale of 
all its cutstanding securities, plus the aggregate offering price of all 
securities of which such company is the issuer and which it proposes 
to offer for sale, do not exceed $100,000. 

(2) no security of which such company is the issuer has been or is 
proposed to be sold by such company or any underwriter therefor, in 
connection with a public offering, to any person who is not a resident 
of the State under the laws of which such company is organized or 
otherwise created; and 

(3) such exemption is not contrary to the public interest or incon- 
sistent with the protection of investors. 


(e) If, in connection with any rule, regulation, or order under this 
section exempting any investment company from any provision of sec- 
tion 7, the Commission deems it necessary or appropriate in the public 
interest or for the protection of investors that certain specified provisions 
of this title pertaining to registered investment companies shall be 
applicable in respect of such company, the provisions so specified shall 
apply to such company, and to other persons in their transactions and 
relations with such company, as though such company were a registered 
investment company. 

Transactions by Unregistered Investment Companies 


Sec. 7. (a) No investment company organized or otherwise created 
under the laws of the United States or of a State and having a board of 
directors, unless registered under section 8, shall directly or indirectly— 

(1) offer for sale, sell, or deliver after sale, by the use of the 
mails or any means or instrumentality of interstate commerce, any 
security or any interest in a security, whether the issuer of such 
security is such investment company or another person; or offer 
for sale, sell, or deliver after sale any such security or interest, 
having reason to believe that such security or interest will be made 
the subject of a public offering by use of the mails or any means 
or instrumentality of interestate commerce ; 
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(2) purchase, redeem, retire, or otherwise acquire or attempt to 
acquire, by use of the mails or any means or instrumentality of 
interstate commerce, any security or any interest in a _ security, 
whether the issuer of such security is such investment company or 
another person ; 

(3) control any investment company which does any of the acts 
enumerated in paragraphs (1) and (2). 

(4) engage in any business in interstate commerce; or 

(5) control any company which is engaged in any business in 
interstate commerce. 

The provisions of this subsection (a) shall not apply to transactions of an 
investment company which are merely incidental to its dissolution. 

(b) No depositor cr trustee of or underwriter for any investment com- 
pany, organized or otherwise created under the laws of the United States 
or of a State and not having a board of directors, unless such company 
is registered under section 8 or exempt under section 6, shall directly or 
indirectly— 

(1) offer for sale, sell, or deliver after sale, by use of the mails or 
any means or instrumentality of interstate commerce, any security or 
any interest in a security of which such company is the issuer; or 
offer for sale, sell, or deliver after sale any such security or interest, 
having reason to believe that such security or interest will be made 
the subject of a public offering by use of the mails or any means 
or instrumentality or interestate commerce ; 

(2) purchase redeem, or otherwise acquire or attempt to acquire 
by use of the mails or any means or instrumentality of interstate 
commerce, any security or any interest in a security of which such 
company is the issuer; or 

(3) sell or purchase for the account of such company, by use of 
the mails or any means or instrumentality of interstate commerce, 
any security or interest in a security, by whomever issued. 

The provisions of this subsection (b) shall not apply to transactions 
which are merely incidental to the dissolution of an investment company. 

(c) No promoter of a proposed investment company, and no underwriter 
for such a promoter, shail make use of the mails or any means or instru- 
mentality of interstate commerce, directly or indirectly, to offer for sale, 
sell, or deliver after sale, in connection with a public offering, any pre- 
organization certificate or subscription for such a company. 

(ad) No investment company, unless organized or otherwise created under 
the laws of the United States or of a State, and no depositor or trustee 
ot or underwriter for such a company not so organized or created, shall 
make use of the mails or anv means or instrumentality of interstate com- 
merce, directly or indirectly, to offer for sale, sell, or deliver after sale, 
in connection with a public offering, any security of which such company 
is the issuer. Notwithstanding the provisions of this subsection and of 
section 8 (a), the Commission is authorized, upon application by an 
investment company organized or otherwise created under the laws of a 
foreign country, to issue a conditional or unconditional order permitting 
such company to register under this title and to make a public offering 
of its securities by use of the mails and means or instrumentalities of 
interstate commerce, if the Commission finds that, by reason of special 
circumstances or arrangements, it is both legally and practically feasible 
effectively to enforce? the provisions of this title against such company 
and that the issuance of such order is otherwise consistent with the public 
interest and the protection of investors. 

Registration of Investment Companies 


Sec. 8. (a) Any investment company organized or otherwise created 
under the laws of the United States or of a State may register for the 
purpose of this title by filing with the Commission a notification of regis- 
tration, in such form as the Commission shall by rules and regulations 
prescribe as necessary or appropriate in the public interest or for the 
protection of investors. An investment company shall be deemed to be 
registered upon receipt by the Commission of such notification of regis- 


tration. 

(b) Every registered ‘nvestment company shall file with the Commission, 
within such reasonable time after registration as the Commission shall fix 
by rules and regulations, en original and such copies of a registration 
statement, in such form and containing such of the following information 
end documents as the Commission shall by rules and regulations prescribe 
as necessary or appropriate in the public interest or for the protection of 
investors : 
(1) a recital of the policy of the registrant in respect of each of 

the following types of activities, such recital consisting in each case 
of a statement whether the registrant reserves freedom of action to 
engage in activities of such type, and if such freedom of action is 
reserved, a statement briefly indicating, insofar as is practicable, the 
extent to which the regicetrant intends to engage therein: (A) the 
classification and subclassifications, and defined in sections 4 and 5, 
within which the registrant proposes to operate; (B) borrowing 
money; (C) the issuance of senior securities ; (D) engaging in the 
business of underwriting securities issued by other persons; (E) con- 
centrating investments in a particular industry or group of indus- 
tries; (F) the purchase and sale of real estate and commodities, or 
either of them; (G) making loans to other persons; and (H) port- 
folio turn-over (including a statement showing the aggregate dollar 
amount of purchases and sales of portfolio securities, other than 
Government securities, in each of the last three full fiscal years pre- 
ceding the filing of such registration statement) ; 

(2) a recital of the policy of the registrant in respect of matters, 
not enumerated in paragraph (1), which the registrant deems mat- 
ters of fundamenta! policy and elects to treat as such ; 

(3) the name and address of each affiliated person of the registrant ; 
the name and principal address of every company, other than the 
registrant, of which each such person is an officer, director, or part- 
ner; a brief statement of the business experience for the preceding 
five years of each officer and director of the registrant; and 

(4) the information and documents which would be required to 
be filed in order to register under the Securities Act of 1933 and the 
Securities Exchange Act of 1934 all securities (other than short-term 
paper) which the registrant has outstanding or proposes to issue. 

(c) The Commission shall make provision, by permissive rules and 
regulations or order, for the filing of the following, or so much of the 
following as the Commission may designate, in dieu of the information and 
documents required pursuant to subsection (b): 

(1) copies of the most recent registration statement filed by the 
registrant under the Securities Act of 1933 and currently effective 
under such Act, or if the registrant has not filed such a statement, 
copies of a registration statement filed by the registrant under the 
Securities Exchange Act of 1934 and currently effective under 
such Act; 

(2) copies of any reports filed by the registrant pursuant to sec- 
tion 13 or 15 (d) or the Securities Exchange Act of 1934; and 
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(3) a report containing reasonably current information regarding 
the matters included in copies filed pursuant to paragraphs (1) and 
(2), and such further information regarding matters not included 
in such copies as the Commission is authorized to require under sub- 
section (b). 

(d) If the registrant is a unit investment trust substantially all of the 
assets of which are securities issued by another registered investment com- 
pauy, the Commission is authorized to prescribe for the registrant, by 
rules and regulations or order, a registration statement which eliminates 
inappropriate duplication of information contained in the registration 
stutement filed under this section by such other investment company. 

(e) If it appears to the Commission that a registered investment com- 
pany has failed to file the registration statement required by this section 
or a report required pursuant to section 30 (a) or (b), or has filed such 
a registration statement or report but omitted therefrom material facts 
required to be stated therein, or has filed such a registration statement or 
report in violation of section 34 (b), the Commission shall notify such 
company by registered mail of the failure to file such registration state- 
meut or report, or of the respects in which such registration statement or 
report appears to be materially incomplete or misleading, as the case 
may be, and shall fix a date (in nc event earlier than 30 days after the 
mailing of such notice) prior to which such company may file such regis- 
tration statement or report or correct the same. If such registration 
statement or report is not filed or corrected within the time so fixed by 
the Commission cr any extension thereof, the Commission, after appro- 
priate notice and opportunity for hearing, and upon such conditions and 
with such exemptions as it deems appropriate for the protection of investors, 
may by order suspend the registration of such company until such statement 
or report is filed or corrected, or may by order revoke such registration, 
if the evidence establishes— 

(1) that such company has failed to file a registration statement 
required by this section or a report required pursuant to section 30 
(a) or (b), or has filed such a registration statement or report but 
omitted therefrom material facts required to be stated therein, or has 
filed such a registration statement or report in violation of sec- 
tion 34 (b); and 

(2) that such suspension or revocation is in the public interest. 

(f) Whenever the Commission, on its own motion or upon application, 
finds that a registered investment company has ceased to be an investment 
company, it shall so declare by order and upon the taking effect of such 
order the registration of such company shall cease to be in effect. If 
necessary for the protection of investors, an order under this subsection 
may be made upon appropriate conditions. The Commission’s denial of 
any application under this subsection shall be by order. 

Ineligibility of Certain Affiliated Persons and Underwriters 

Sec. 9. (a) It shall be unlawful for any of the following persons to 
serve or act in the capacity of officer, director, member of an advisory 
board, investment adviser, or depositor of any registered investment com- 
pany, or principal underwriter for any registered open-end company, regis- 
tered unit investment trust, or registered face-amount certificate company: 

(1) any person who within 10 years has been convicted of any 
felony or misdemeanor involving the purchase or sale of any security 
or arising out of such person’s conduct as an underwriter, broker, 
dealer, or investment adviser, or as an affiliated person, salesman, 
or employee of any investment company, bank, or insurance company ; 

(2) any person who, by reason of any misconduct, is permanently 
or temporarily enjoined by order, judgment, or decree of any court 
of competent jurisdiction from acting as an underwriter, broker, 
dealer, or investment adviser, or as an affiliated person, salesman, 
or employee of any investment company, bank, or insurance company, 
or from engaging in or continuing any conduct or practice in con- 
nection with any such activity or in connection with the purchase or 
sale of any security; or 

(3) a company any affiliated person of which is ineligible, by 
reason of paragraph (1) or (2), to serve or act in the foregoing 
capacities. 

For the purposes of paragraphs (1), (2), and (3) of this subsection, the 
term “investment adviser’’ shall inciude an investment adviser as defined 
in title [I of this Act. 

(b) Any person who is ineligible, by reason of subsection (a), to serve 
or act in the capacities enumerated in that subsection, may file with the 
Commission an application for an exemption from the provisions of that 
subsection. The Commission shall by order grant such application, either 
unconditionally or on an appropriate temporary or other conditional basis, 
if it is established that the prohibitions of subsection (a), as applied to 
such person, are unduly or disproportionately severe or that the conduct 
of such person has been such as not to make it against the public interest 
or protection of investors to grant such application. 

Affiliations of Directors 

Sec. 10. (a) After one year from the effective date of this title, no 
registered investment company shali have a board of directors more than 
60% of the members of which are persons who are investment advisers 
of, affiliated persons of an investment adviser of, or officers or employees 
of, such registered company. 

(b) After one year from the effective date of this title, no registered 
investment company shall— 

(1) employ as regular broker any director, officer, or employee of 
such registered company, or any person of which any such director, 
officer, or employee is an affiliated person, unless a majority of the 
board of directors of such registered company shall be persons who 
are not such brokers or affiliated persons of any of such brokers; 


(2) use as a principal underwriter of securities issued by it any 
director, officer, or employee of euch registered company or any 
person of which any such director, officer, or employee is an affili- 
ated person, unless a majority of the board of directors of such regis- 
tered company shall be persons who are not such principal under- 
writers or affiliated persons of any of such principal underwriters; or 

(3) have as director, officer, or employee any investment banker, 
or any affiliated person of an investment banker, unless a majority 
of the board of directors of such registered company shall be persons 
who are not investment bankers or affiliated persons of any invest- 
ment banker. For the purposes of this paragraph, a person shall not 
be deemed an affiliated person of an investment banker solely by 
reason of the fact that he is an affiliated person of a company of 
the character described in section 12 (d) (3) (A) and (B). 

(c) After the effective date of this title, no registered investment com- 
pany shall have a majority of its board of directors consisting of persons 
who are officers or directors of any one bank: Provided, That, if on 
March 15, 1940, any registered investment company shall have had a 
majority of its directors consisting of persons who are directors, officers, 
or employees of any one bank, such registered company may continue to 
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have the same percentage of its board of directors consisting of persons 
who are directors, officers, or employees of such bank. 

(d) Notwithstanding subsection (a) and subsection (b) (2), a registered 
investment company may Lave a board of directors all the members of 
which, except one, are affiliated persons of the investment adviser of 
such company, or are officers or employees of such company, if— 

(1) such investment company is an open-end company ; 

(2) such investment adviser is registered under titie II of this 
Act and such investment adviser is engaged principally in the business 
of reudering investment supervisory services as defined in title LI ; 

(3) no sales load is charged on securities issued by such investment 
company ; 

(4) any premium over net asset value charged by such company 
upon the issuance of any such security, plus any discount from net 
asset value charged on redemption thereof, shall not in the aggregate 
exceed 2%; 

(5) no sales or promotion expenses are incurred by such registered 
ccmpany; but expenses incurred in complying with laws regulating 
the issue or sale of securities shall not be deemed sales or promotion 
expenses ; 

(6) such investment adviser is the only investment adviser to such 
investment company, and such investment adviser does not receive 
a management tee exceeding 1% per annum of the value of such 
company’s net assets averaged over the year or taken as of a definite 
date or dates within the year; 

(7) all executive suiaries and executive expenses and office rent 
of such investment company are paid by such investment adviser; and 

(8) such investment company hus only one class of stock outstand- 
ing, each share of which has equal voting rights with every other 
share. 

(e) If by reason of the death, disqualification, or bona fide resignation 
ot any director or directors, the requirements of the foregoing provisions 
of this ection in respect of directors shall not be met by a registered 
investment company, the operation of such provisions shall be suspended as 
to such registered company for a period of 30 days if the vacancy or 
vacancies muy be filled by action of the board of directors, and for a 
period of 60 days if a vote of stockholders is required to fill the vacancy 
er vacancies, or for such longer period as the Commission may prescribe, 
by rules and regulations upun its own motion or by order upon application, 
as not inconsistent with the protection of investors. 

(t) No registered investment company shall knowingly purchase or other 
wise acquire, during the existence of any underwriting or selling syndi- 
cate, any security (except a security of which such company is the issuer) 
a principal underwriter of which is an officer, director, member of an 
advisory board, investment adviser, or employee of such registered com- 
pany, or 1s a person (other than a company of the character described in 
section 12 (4) (8) (A) and (B)) of which any such officer, director, 
member of au advisory board, investment adviser, or employee is an 
affiliated person, unless in acquirimg such security such registered com- 
pany is itself acting as a principal underwriter for the issuer. The Com- 
mission, by rules and regulations upon its own motion or by order upon 
application, may conditionally or unconditionally exempt any transaction 
or classes of transactions from any of the provisions of this subsection, 
if and to the extent that such exemption is consistent with the protection 
of investors. 

(g) In the case of a registered investment company which has an 
advisory board, such board, as a distinct entity, shall be subject to the same 
restrictions as to its membership as are imposed upon a board of directors 
by this section. 

(h) In the case of a registered management company which is an unin- 
corporated company not having a board of directors, the provisions of this 
section shall apply as follows: 

(1) the provisions of subsection (a), as modified by subsection (e), 
shall apply to tke board of directors of the depositor of such company ; 

(2) the provisions of subsections (b) and (c), as modified by sub- 
section (e), shall apply to the board of directors of the depositor 
and of every investment adviser of such company; and 

(3) the provisions of subsection (f) shall apply to purchases and 
other acquisitions for the account of such company of securities a 
principal underwriter of which is the depositor or an investment ad- 
viser of such company, or an affiliated person of such depositor or 


investment adviser. 
Offers of Exchange 


Sec. 11. (a) It shall be uniawful for any registered open-end company 
or any principal underwriter for such a company to make or cause to be 
made an offer to the holder of a security of such company or of any other 
open-end investment company to exchange his security for a security in 
the same or another such company on any basis other than the relative 
net asset values of the respective securities to be exchanged, unless the 
terms of the offer have first been submitted to and approved by the 
Commission er are in accordance with such rules and regulations as the 
Commission may have prescribed in respect of such offers which are in 
effect at the time such offer is made. For the purposes of this section, 
(A) an offer by a principal underwriter means an offer communicated to 
kolders of securities of a class or series but does not include an offer 
made by such principal underwriter to an individual investor in the course 
of a retail business conducted by such principal underwriter, and (B) the 
net asset value means the net asset value which is in effect for the purpose 
of determining the price at which the securities, or class or series of securi- 
ties involved, are offered for sale to the public either (1) at the time of 
the receipt of the offer or of the acceptance of the offer or (2) at such 
later times as is specified in the offer. 

(b) The provisions of this section shal] not apply to any offer made 
pursuant to (1) any plan of reorganization, which is submitted to and 
requires the approvai of the holders of at least a majority of the outstand- 
ing shares of the class or series to which the security owned by the offeree 
belongs; or (2) the right of conversion, at the option of the holder, from 
one class or series into another class or series of securities issued by the 
same company upon such terms as are specified in the charter, certificate 
of incorporation, articles of association, by-laws, or trust indenture subject 
to which the securities to be converted were issued or are to be issued. 

(c) The provisions of subsection (a) shall be applicable, irrespective 
of the basis of exchange, (1) to any offer of exchange of any security of a 
registered open-end company for a security of a registered unit investment 
trust or registered face-amount certificate company; and (2) to any type 
of offer of exchange of the securities of registered unit investment trusts 
or registered face-amount certificate companies for the securities of any 
other investment company. 

Functions and Activities of Investment Companies 

Sec. 12. (a) Jt shall be unlawful for any registered investment com- 
pany, in contravention of such rules and regulations or orders as the Com- 
mission may prescribe as necessary or appropriate in the public interest 
or for the protection of investors— 
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(1) to purchase any security on margin, except such short-term 
credits as are necessary for the clearance of transaction ; 

(2) to participate on a joint or a joint and several basis in any 
trading account in securities, except in connection with an under- 
writing in which such registered company is a participant; or 

(3) to effect a shurt sale of any security, except in connection 
with an underwriting in which such registered company is a par- 
ticipant. 

(b) It shal! be unlawful for any registered open-end company (other 
than a company coniplying with the provisions of section 10 (d)) to act 
as a distributor of securities of which it is the issuer, except through an 
underwriter, in contravention of such rules and regulations as the Commis- 
sion may prescribe as necessary or appropriate in the public interest or 
for the protection of investors. 

(c) It shall be unlawful for any registered diversified company to make 
any commitment as underwriter, if immediately thereafter the amount of 
its outstanding underwriting commitments, plus the value of its invest- 
ments in securities of issuers (other than investment companies) of which 
it owns more than 10% of the outstanding voting securities, exceeds 25% 
of the value of its total asscts. 

(d) It shall be unlawful for any registered investment company and 
any company or companies controlled by such registered investment com- 
pany to purchase or otherwise acquire after the enactment of this title 
any security issued by or any other interest in the business of— 

(1) any other investment company of which such registered invest- 
ment company and any company or companies controlled by such 
registered company shall not at the time of such purchase or acqui- 
sition own in the aggregate at least 25% of the total outstanding 
voting stock, if such registered investment company and any com- 
pany or companies controlled by it own in the aggregate or as a 
result of such purchase or acquisition will own in the aggregate more 
than 5% of the total outstanding voting stock of such other invest- 
ment company if the policy of such other investment company is the 
concentration of investments in a particular industry or group of 
industries, or more than 3% of the total outstanding voting stock of 
such other investment company if the policy of such other invest- 
ment company is not the concentration of investments in a particular 
industry or group of industries, except (A) a security received as a 
dividend or as a result of an offer of exchange approved pursuant to 
section 11 or of a plan of reorganization of any company (other than 
a plan devised for the purpose of evading the foregoing provisions), 
or (B) a security purchased with the proceeds of payments on 
periodic payment plan certificates, pursuant to the terms of the trust 
indenture under which such certificates are issued; or 

(2) any insurance company of which such registered investment 
company and any company or companies controlled by such r 
company shall not at the time of such purchase or acquisition own 
in the aggregate at least 25% of the total outstanding voting stock, 
if such registered company and any company or companies controlled 
by it own in the aggregate or as a result of such purchase or acqui- 
sition will own in the aggregate more than 10% of the total] out- 
standing voting stock of such insurance company, except a security 
received as a dividend or as a result of a plan of reorganization of 
any company (other than a plan devised for the purpose of evading 
the foregoing provisions); or 

(3) any person who is a broker, a dealer, is engaged in the busi- 
ness of underwriting, or is either an investment adviser of an invest- 
ment company or an investment adviser registered under total II of 
this Act, unless (A) such persons is a corporation all the outstanding 
securitics of which (other than short-term paper, securities repre- 
senting bank loans and directors’ qualifying shares) are, or after 
such acquisition will be, owned by one or more registered investment 
companies; and (B) such person is primarily engaged in the business 
of mmderwriting and distributing securities issued by other persons. 
selling securities to customers, or any one or more of such or related 
activities, and the gross income of such person normally is derived 
principally from such business or related activities. 

(e) Notwithstanding any provisicns of this title, any registered invest- 
ment company may hereafter purchase or otherwise acquire any security 
issued by any one corporation engaged or proposing to engage in the busi- 
ness of underwriting, furnishing capital to industry, financing promotional 
enterprises, purchasing securities of issuers for which no ready market is 
in existence, and reorganizing companies or similar activities; provided— 

(1) That the securities issued by such corporation (other than 
short-term paper and eccurities representing bank loans) shall consist 
solely of one class ot common stuck and shall have been originally 
issued or sold for investment to registered investment companies only ; 

(2) That the aggregate cost of the securities of such corporation 
purchased by such registered investment company does not exceed 5% 
of the value of the total assets of such registered company at the 
time of any purchase or acquisition of such securities; and 

(3) That the aggregate paid-in capital and surplus of such corpo- 
ration does not exceed $100,000,000. 

For the purpose of paragraph (1) of section 5 (b) any investment in any 
such corporation shall be deemed to be an investment in any investment 
company. 

(f) Notwithstanding any provisions of this Act, any registered face- 
amount certificate company may organize not more than two face-amount 
certificate companies and acquire and own all or any part of the capita! 
stock only thereof if such stock is acquired and held for investment: 
Provided, That the aggregate cost to such registered company of all such 
stock so acquired shall not exceed six times the amount of the minimum 
capital stock requirement provided in subdivision (1) of subsection (a) of 
section 28 for a face-amount company organized on or after March 15, 
1940: And provided further, That the aggregate cost to such registered 
company of alJl such capital stock issued by face-amount certificate com- 
panies organized or otherwise created under laws other than the laws of the 
United States or any State thereof shall not exceed twice the amount of 
the minimum capital stock requirement provided in subdivision (1) of sub- 
section (a) of section 28 for a company organized on or after March 15, 
1940. Nothing contained in this subsection shall be deemed to prevent 
the sale of any such stock to any other person if the original purchase 
was made by such registered face-amount certificate company in good faith 
for investment and not for resale. 

(gz) Notwithstanding the provisions of this section any registered invest- 
ment company and any company or companies controlled by such registered 
company may purchase or otherwise acquire from another investment com- 
pany or any company or companies controlled by such registered company 
more than 10% of the total outstanding voting stock of any insurance 
company owned by any such company or companies, or may acquire the 
securities of gny insurance company if the Commission by order determines 
that such acquisition is in the public interest because the financial con- 
dition of such insurance company will be improved as a result of such 
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acquisition or any plan contemplated as a result thereof. This section 
shall not be deemed to prohibit the promotion of a new insurance com- 
pany or the acquisition of the securities of any newly created insurance 
company by a registered investment company, alone or with other persons. 
Nothing contained in this section shall in any way affect or derogate 
from the powers of any insurance commissioner or similar official or agency 
of the United States or any State, or to affect the right under State law 
of any insurance company to acquire securities of any other insurance 
company or insurance companies. 
Changes in Investment Policy 

Sec. 13. (a) No registered investment company shall, unless authorized 
by the vote of a majority of its outstanding voting securities— 

(1) clange its swbclassification as defined in section 5 (a) (1) and 
(2) of this title or its subclassification from a diversified to a non- 
diversified company ; 

(2) borrow money, issue senior securities, underwrite securities 
issued by other persons, purchase or sell real estate or commodities 
or make loans to other persons, except in each case in accordance 
with the recitals of policy contained in its registration statement 
in respect thereto ; 

(3) deviate from its policy in respect of concentration of invest- 
ments in any particular industry or group of industries as recited 
in its registration statement, or deviate from any fundamental policy 
recited in its registration statement pursuant to section 8 (b) (2); or 

(4) change the nature of its business so as to cease to be an 
investment company. 

(b) In the case of a common-law trust of the character described in 
subsection (b) of section 16, either written approval by holders of a major- 
ity of the outstanding shares of beneficial interest or the vote of a majority 
of such outstanding shares cast in person or by proxy at a mecting called 
for the purpose shall for the purposes of subsection (a) be deemed the 
equivalent of the vote of a majority of the outstanding voting securities, 
and the provisions of paragraph (40) of section 2 (a) as to a majority 
shall be applicable to the vote cast at such a meeting. 


Size of Investment Companies 


Sec. 14. (a) No registered investment company organized after the 
date or enactment of this title, and no principal underwriter for such a 
company, shall make a public offering of securities of which such com- 
pany is the issuer, unless— 

(1) such company has a net worth of at least $100,000; 

(2) such company has previously made a public offering of its 
securities, and at the time of such offering had a net worth of at 
least $100,000; or 

(3) provision is made in connection with and as a condition of the 
registration of such securities under the Securities Act of 1933 which 
in the opinion of the Commission adequately insures (A) that after 
the effective date of euch regiStration statement such company will 
not issue any security or receive any proceeds of any subscription 
for any security until firm agreements have been made with 
such company by not more than 25 responsible persons to pur- 
chase from it securities to be issued by it for an aggregate net 
amount which plus the then net worth of the company, if any, 
will equal at least $100,000; (B) that said aggregate net amount 
will be paid in to such company before any subscriptions for 
such securities will be accepted from any persons in excess of 25; 
(C) that arrangements will be made whereby any proceeds so paid in, 
as well as any sales load, will be refunded to any subscriber on de- 
mand without any deduction, in the event that the net proceeds ec 
received by the company do not result in the company having a net 
worth of at least $100,000 within 90 days after such registration 
statement becomes effective. 

At any time after the occurrence of the event specified in clause (C) of 
paragraph (3) of this subsection the Commission may issue a stop order 
suspending the effectiveness of the registration statement of such securities 
under the Securities Act of 1933 and may suspend or revoke the registration 
of such company under this title. 

(b) The Commission is authorized, at such times as it deems that any 
substantial further increase in size of investment companies creates any 
problem involving the protection of investors or the public interest, to 
make a study and investigation of the effects of size on the investment 
policy of investment companies and on security markets, on concentration 
cf control of wealth and industry, and on companies in which investment 
companies are interested, and from time to time to report the results of 
its studies and investigations and its recommendations to the Congress. 


Investment Advisory and Underwriting Contracts 


Sec. 15. (a) After one.year from the effective date of this title it shall 
be unlawful for any person to serve or act as investment adviser of a 
registered investment company, except pursuant to a written contract, which 
contract, whether with such registered company or with an investment 
adviser of such registered company, unless in effect prior to March 16, 
1940, has been approved by the vote of a majority of the outstanding 
voting securities of such registered company and— 

(1) precisely describes all compensation to be paid thereunder ; 

(2) shall continue in effect for a period more than two years from 
the date of its execution, only so long as such continuance is specifi- 
cally approved at least annually by the board of directors or by vote 
of a majority of the outstanding voting securities of such company ; 

(3) provides, in substance, that it may be terminated at any time, 
without the payment of any penalty, by the board of directors of such 
registered company or by vote of a majority of the outstanding voting 
securities of such company on not more than 60 days’ written notice 
to the investinent adviser; and 

(4) provides, in substance, for its automatic termination in the 
event of its assignment by the investment adviser. 

(b) After one year from the effective date of this title, it shall be 
unlawful for any principal underwriter for a registered open-end company 
to offer for sale, sell, or deliver after sale any security of which such 
company is the issuer, except pursuant to a written contract with such 
company, which contract, unless in effect prior to March 15, 1940— 

(1) shall continue in effect for a period more than two years 
from the date of its execution, only so long as such continuance is 
specifically approved at least annually by the board of directors or 
by vote of a majority of the outstanding voting securities of such 
company; and 

(2) provides, in substance, for its automatic termination in the 
event of its assignment by such underwriter. 

(c) In addition to the requirements of subsections (a) and (b) it shall 
be unlawful for any reg‘stered investment company having a board of direc- 
tors to enter into, renew, or perform any contract or agreement, written or 
oral, except a written agrecment which was in effect prior to March 15 
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1940, whereby a person undertakes regularly to serve or act as investment 
adviser of or principal underwriter for such company, unless the terms 
of such contract or agreement and any renewal thereof have been approved 
(1) by a majority of the directors who are not parties to such contract 
or agreement or affiliated persons of any such party, or (2) by the vote 
of a majority of the outstanding voting securities of such company. 

(d) It shail be unlawful for any person— 

(1) to serve or act as investment adviser of a registered invest- 
ment company, pursuant to a written contract which was in effect 
prior to March 15, 1940, after March 15, 1945, or the date of termi- 
nation provided for in such contract, whichever is the prior date, or 
after assignment thereot subsequent to March 15, 1940, by the person 
acting as investment adviser thereunder; or 

(2) as principal underwriter for a registered open-end investment 
company to offer for sale, sell, or deliver after sale any security of 
which such company is the issucr, pursuant to a written contract 
which was in effect prior to March 15, 1940, after March 15, 1945, or 
the date of terminaticn provided for in such contract, whichever is 
the prior date, or after assignment thereof subsequent to March 15, 
1940, by the person acting as principal underwriter thereunder: 

Provided, however, That the limitation to March 15, 1945, shall not apply 
in either case if pricr to that date such contract is renewed in such form 
that it complies with the requirements of subsection (a) or (b) of this sec- 
tion, as the case may be, and is approved in the manner required by this 
section in respect of a contract of the same character made after 
March 15, 1940. 

(e) In the case of a common-law trust of the character described in 
subsection (b) of section 16, either written approval by holders of a 
majority of the outstanding shares of beneficial interest or the vote of a 
majority of such outstanding shares cast in person or by proxy at a 
meeting called for the purpose shall for the purposes of this section be 
deemed the equivalent of the vote of a majority of the outstanding voting 
securities, and the provisions of paragraph (40) of section 2 (a) as to a 
majority shall be applicable to the vote cast at such a meeting. 

(f) Nothing contained in this section shall be deemed to require or 
contemplate any action by an advisory board of any registered company 
or by any of the members of such a board. 

Changes in Board of Directors; Provisions Relative to Strict Trusts 

Sec. 16. (a) No person shall serve as a director of a registered invest- 
ment company unless elected to that office by the holders of the out- 
standing voting securities of such company, at an annual or a special meet- 
ing duly called for that purpose; except that vacancies occurring between 
such meetings may be filled in any otherwise legal manner if immediately 
after filling any such vacancy at least two-thirds of the directors then 
holding office shall have been clected to such office by the holders of the 
outstandng voting securities of the company at such an annual or special 
meeting. In the event that at any time less than a majority of the directors 
of such company holding office at that time were so elected by the 
holders of the outstanding voting securities, the board of directors or 
proper officer of such company shall forthwith cause to be held as promptly 
as possible and in any event within 60 days a meeting of such holders for 
the purpose of electing directors to fill any existing vacancies in the 
board of directors unless the Commission shall by order extend such period. 
The foregoing provisions of this subsection shall not apply to members of 
an advisory board. 

Nothing herein shall, however, preclude a registered investment com- 
pany from dividing its directors into classes if its charter, certificate of 
incorporation, articles of association, by-laws, trust indenture, or other 
instrument or the law under which it is organized, so provides and pre- 
scribes the tenure of office of the several classes: Provided, That no class 
shall be elected for a shorter period than one year or for a longer period 
than five years and the term of office of at least one class shall expire 
each year. 

(b) The provisions of subsection (a) of this section shall not apply to 2 
common-law trust existing on the date of enactment of this title under 
an indenture of trust which does not provide for the election of trustees 
by the shareholders. No natural person shall serve as trustee of such a 
trust, which is registered as an investment company, after the holders of 
record of not less than two-thirds of the outstanding shares of beneficial 
interest in such trust have declared that he be removed from that office 
either by declaration in writing filed with the custodian of the securities 
of the trust or by votes cast in person or by proxy at a meeting called 
for the purpose. Solicitation of such a declaration shall be deemed a 
solicitation of a proxy within the meaning of section 20 (a). 

The trustees of such a trust shall promptly call a meeting of shareholders 
for the purpose of voting upon the question of removal of any such trustee 
or trustees when requested in wiiting so to do by the record holders of not 
less than 10% of the outstanding shares. . 

Whenever 10 or more shareholders of record who have been such for at 
least six months preceding the date of application, and who hold in the 
aggregate either shares having a net asset value of at least $25,000 or at 
least 1% of the vutstanding shares, whichever is less, shall apply to the 
trustees in writing, stating that they wish to communicate with other 
shareholders with a view to obtaining signatures to a request for a meeting 
pursuant to this eubsection (b) and accompanied by a form of communica- 
tion and request which they wish to transmit, the trustees shall within 
five business days after receipt of such application either— 

(1) afford to such applicants access to a list of the names and 
addresses of all shareholders as recorded on the books of the trust; or 

(2) inform such applicants as to the approximate number of share 
holders of record, and the approximate cost of mailing to them the 
proposed communication and form of request. 

If the trustees elect to follow the course specified in paragraph (2) of 
this subsection (b) the trustees, upon the written request of such appli- 
eants, accumpanied by a tender of the material to be mailed and of the 
reasonable expenses of mailing, shall, with reasonable promptness, mail 
such material to all shareholders of record at their addresses as recorded 
on the books, unless within five business days after such tender the trustees 
shall mail to such applicants and file with the Commission, together with 
a copy of the material to be mailed, a written statement signed by at 
least a majority of the trustees to the effect that in their opinion either 
such material contains untrue ctatements of fact or omits to state facts 
necessary to make the statements contained therein not misleading, or 
would be in violation of applicable law, and specifying the basis of suc) 
opinion. 

After opportunity for hearing upon the objections specified in the written 
statement so filed, the Commission may, and if demanded by the trustees 
or by such applicants shall, enter an order either sustaining one or more 
of such objections or refusing to sustain any of them. If the Commission 
shall enter an order refusing to sustain any of such objections, or if, after 
the entry of an order sustaining one or more of such objections, the Com- 
mission shall find, after notice and opportunity for hearing, that all objec- 
tions so sustained have been met, and shall enter an order so declaring, 
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the trustees shall mail copies of such material to all shareholders with 
reasonable promptness after the entry of such order and the renewal of such 
tender. 

Trensactions of Certain Affiliated Persons and Underwriters 

Sec. 17. (a) It shall be unlawful for any affiliated person or promoter 
cf or principal underwriter for a registered investment company (other 
than a company of the character described in section 12 (d) (3) (A) and, 
(B)), or any affiliated person of such a person, promoter,or principal under- 
writer, acting as principal— 

(1) knowingly to sell any security cr other property to such regis- 
tered company cr to any company controlled by such registered com- 
pany, unless such sale involves solely (A) securities of which the 
buyer is the issuer, (B) securities of which the seller is the issuer and 
which are part of a general offering to the holders of a class of its 
securities, or (C) securities deposited with the trustees of a unit in- 
vestment trust or periodic payment plan by the depositor thereof; 

(2) knowingly to purchase from such registered company, or from 
any company controlled by such registered company, any security or 
other property (except securities of which the seller is the issuer) ; or 

(3) to borrow money or other property from such registered com- 
pany or from any company controlled by such registered company 
(unless the borrower is controlled by the lender) except as permitted 
in section 21 (b). 

(b) Notwithstanding subsection (a), any person may file with the Com- 
mission an application for an order exempting a proposed transaction of 
the applicant from one or more provisions of that subsection. The Com- 
mission shall grant such application and issue order of exemption if 
evidence establishes that— 

(1) the terms of the proposed transaction, including the considera- 
tion to be paid or received, are reasonable and fair and do not involve 
overreaching on the part of nay person concernad; 

(2) the proposed transaction is consistent with the poltay of each 
registered investment company concerned, as recited in its registration 
statement and reports filed under this title; and 

(3) the proposed transaction is consistent with the general purposes 
of this title. 

(c) Notwithstanding sulsection (a), a person may, in the ordinary 
course of business, sell to or purchase from any company merchandise or 
may enter into a lessor-lessee relationship with any person and furnish the 
services incident thereto. 

(d) It shail be unlawful for any affiliated person of or principal under- 
writer for a registered investment company (other than a company of the 
character described in section 12 (d) (3) (A) and (B)), or any affiliated 
person of such a person or principal underwriter, acting as principal to 
effect any transaction in which such registered company, or a company 
controlled by such registered cumpany, is a joint or a joint and several 
participant with such person, principal underwriter, or affiliated person, 
in contravention of such rules and regulations as the Commission may 
prescribe for the purpose of limiting oy preventing participation by such 
registered or controlled company on a basis different from or less advan- 
tageous than that of such other participant. Nothing contained in this 
subsection shall be deemed to preclude any affiliated person from acting 
as manager of any underwriting syndicate or other group in which such 
registered or controlled company is a participant and receiving compensa- 
tion therefor. 

(e) It shall be unlawful for any affiliated person of a registered invest- 
ment company, or any affiliated person of such person— 

(1) acting as agent, to accept from any source any compensation 
(other than a reguiar salary or wages from such registered company) 
for the purchase or sale of any property to or for such registered 
company or aly controlled company thereof, except in the course of 
such person’s business as an underwriter or broker; or 

(2) acting as broker, in connection with the sale of securities to 
or by such registered company or any controlled company thereof, to 
receive from: any source a commission, fee, or other remuneration for 
effecting such transaction which exceeds (A) the usual and customary 
broker’s commission if the sale is effected on a securities exchange, or 
(B) 2% of the sales price if the sale is effected in connection with a 
secondary distribution of such securities, or (C) 1% of the purchase 
or sale price of such securities if the sale is otherwise effected unless 
the Coinmission shall, by rules and regulations or order in the public 
interest and consistent with the protection of investors, permit a 
larger commission. 

(f) Every registered management company shall place and maintain its 
securities and similar investments in the custody of (1) a bank having the 
qualifications prescribed in paragraph (1) of section 26 (a) for the trus- 
tees of unit investment trusts; or (2) a company which is a member of a 
national securities exchange as defined in the Securities Exchange Act of 
1934, subject to such rules and regulations as the Commission may from 
time to time prescribe for the protection of investors; or (3) such regis- 
tered company, but only in accordance with such rules and regulations or 
orders as the Commission may from time to time prescribe for the protec- 
tion of investors. Kules, regulations, and orders of the Commission under 
this subsection, among other things, may make appropriate provision with 
respect to such matters as the earmarking, segregation, and hypothecation 
of such securities and investments, and may provide for or require periodic 
or other inspections by any or all of the following: Independent public 
accountants, employees and agents of the Commission, and such other per- 
sons as the Commission may designate. No such member which trades in 
securities for its own account may act as custodian except in accordance 
with rules and regulations prescribed by the Commission for the protection 
of investors. 

(g) The Commission is authorized to require by rules and regulations 
or orders for the protection of investors that any officer and employee 
of a registered management investment company who may singly, or jointly 
with others, have access to securitive or funds of any registered company, 
either directly or through authority to draw upon such funds or to direct 
generally the disposition of such securities, be bonded by a reputable fidelity 
insurance company against larceny and embezzlement in such reasonable 
minimum amounts as the Commission may prescribe. 

(h) After one year from the effective date of this title, neither the 
charter, certificate of incorporation. articles of association, indenture of 
trust, nor the by-laws of any registered investment company, nor any other 
instrument pursuant to which such a company is organized or administered, 
shall contain any provision which protects or purports to protect any 
director or officer of such company against any liability to the company 
or to its security holders to which he would otherwise be subject by reason 
o: willful misfeasance, bad faith, gross negligence or reckless disregard of 
the duties involved in the conduct of his office. 

In the event that any such instrument does not at the effective date of 
this Act comply with the requirements of this subsection (h) and is not 
amended to complv therewith prior to the expiration of said one year, such 
company may nevertheless continue to be a registered investment company 
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and shall not be deemed to violate this subsection if prior to said experia- 
tion date each such director or officer shall have filed with the Commis- 
sion a waiver in writing of any protective provision of the instrument to 
the extent that it does not comply with this subsection, and each such 
person subsequently elected or appointed shall before assuming office file 
a similar waiver. 

(i) After cne yea: from the effective date of this title no contract or 
agreement under which any person undertakes to act as investment adviser 
of, or principal underwriter for, a registered investment company shall 
contain any provision which protects or purports to protect such person 
against any liability to such company or its security holders to which he 
would otherwise be subject by reason of wilful misfeasance, bad faith, or 
gross negligence, in the performance of his duties, or by reason of his 
reckless disregard of his obligations and duties under such contract or 
agreement. 

In the event that any such contract or agreement does not at the 
effective date of this Act comply with the requirements of this subsection 
(2) and is not amended to comply therewith prior to the expiration of 
said onc year, this subsection shall not be deemed to have been violated 
if prior to said expiration date each such investment adviser or principal 
underwriter shall have filed with the Commission a waiver in writing of 
any protective provision of the contract or agreement to the extent that 
it does not comply with this subsection. 


Capital Structure 

Sec. 18. (a) It shall be unlawfu! for any registered closed-end company 
to issue any class of senior security, or to sell any such security of which 
it is the issuer, unless— 

(1) if such class of senior security represents an indebtedness— 

(A) immediately after such issuance or sule, it will have 
an asset coverage of at least 300%; 

(B) provision is made to prohibit the declaration of any 
dividend (except a dividend payable in stock of the issuer), or 
the declaration of any other distribution, upon any class of the 
capital stock of such investment company, or the purchase of 
any such capital stock, unless, in every such case, such class 
of senior securities has at the time of the deciaration of any 
such dividend or distribution or at the time of any such pur- 
chase an zvsset coverage of at leust 300% after deducting the 
amount of such dividend, distribution, or purchase price, as the 
case may be, except that dividends may be declared upon any 
preferred stock if such senior security representing indebtedness 
has an asset coverage of at least 200% at the time of declaration 
thereof after deducting the amount of such dividend; and 

(C) provision is made either— 

(i) that, if on the last business day of each of 12 con- 
secutive calendar months such class of senior securities shall 
have an asset coverage of less than 100%, the holders of 
such securities voting as a class shall be entitled to elect 
at least a majority of the members of the board of directors 
of such registered company, such voting right to continue 
until such class of senior security shall have an asset cover- 
age of 110% or more on the last business day of each of 
three consecutive calendar months, or 

(ii) that, if on the last business day of each of 24 con- 
secutive calendar months such class of senior securities shall 
have an asset coverage of less than 100%, an event of 
default shall be deemed to have occurred ; 

(2) if such class of senior security is a stock— 

(A) immediately after such issuance or sale it will have an 
asset coverage of at least 200%; 

(B) provision is made to prohibit the declaration of any divi- 
dend (except a diviaend payable in common stock of the issuer), 
or the deciaration of any other distribution, upon the common 
stock of such investment company, or the purchase of any such 
common stock, uniess in every such case such class of senior secur- 
ity has at the time of the declaration of any such dividend or 
distribution or at the time of any such purchase an asset coverage 
of at least 200% after deducting the amount of such dividend, 
distribution or purchase price, as the case may be; 

(C) provision is made to entitle the holders of such senior 
securities, voting as a class, to elect at least two directors at all 
times, and, subject to the prior rights, if any, of the holders of 
any other class of senior securities outstanding, to elect a 
majority of the directors if at any time dividends on such class 
of securities shall be unpaid in an amount equal to two full 
years’ dividends on such securities, and to continue to be 60 
represented until all dividends in arrears shall have been paid 
or otherwise provided for ; 

(D) provision is made requiring approval by the vote of a 
majority of such securities, voting as a class, of any plan of 
reorganization adversely affecting such securities or of any action 
requiring a vote of security holders as in section 13 (a) pro- 
vided; and 

(E) such ciass of etock shall have complete priority over any 
other class as to distribution of assets and payment of dividends, 
which dividends shall be cumulative. 

(b) The asset coverage in respect of a senior security provided for in 
subsection (a) may be determined on the basis of values calculated as of a 
time within 48 hours (not including Sundays or holidays) next preceding 
the time of such determination. ‘The time of issue or sale shall, in the 
case of an offering of suck securities to existing stockholders of the issuer, 
be deemed to be the first date on which such offering is made, and in all 
other cases shall be deemed to be the time as of which a firm commitment 
to issue or sell and to take or purchase such securities shall be made. 

(c) Notwithstanding the provisions of subsection (a) it shall be unlaw- 
ful for any registered closed-end investment company to issue or sel] any 
senior security representing indebtedness if immediately thereafter such 
company will have outstanding more than one class of senior security 
representing indebtedness, or to issue or sell any senior security which is a 
stock if immediately thereafter such company will have outstanding more 
than one class of senior security which is a stock, except that (1) any 
such class of indebtedness or stock may be issued in one or more series: 
Provided, That no such series shall have a preference or priority over any 
other series upon the distribution of the assets of such registered closed- 
end company or in respect of the payment of interest or dividends, and (2) 
promissory notes or other evidences of indebtedness issued in consideration 
of any loan, extension, or renewal thereof, made by a bank or other person 
and privately arranged, and not intended to be publicly distributed, shall 
not be deemed to be a separate class of senior securities representing in- 
debtedness within the meaning of this subsection (c). 

(4) It shall be unlawful for any registered management company to 
issue any warrant or right to subscribe to or purchase a security of which 
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such company is the issuer, except in the form of warrants or rights to 
subscribe expiring not later than 120 days after their issuance and issued 
exclusively and ratably to a class or classes of such company’s security 
holders; except that any wurrant may be issued in exchange for outstand- 
ing warrants in connection with a plan of reorganization. 

(e) The provisions of this section 18 shall not apply to any senior 
securities issued cr sold by any registered closed-end company— 

(1) pursuant to any firm contract to purchase or sell entered into 
to March 15, 1940; 

(2) for the purpose of refunding through payment, purchase, re- 
demption, retirement, or exchange, any senior security of such regis- 
tered investment company except that no senior security representing 
indebtedness shall be so issued or sold for the purpose of refunding 
any senior security which is a stock; or 

(3) pursuant to any plan of reorganization (other than for refund. 
ing as referred to in subsection (e) (2)), provided— 

(A) that such senior securities are issued or sold for the pur- 
pose of substituting of exchanging such senior securities for 
outstanding senior securities, and if such senior securities repre- 
sent indebtedness they are issued or sold for the purpose of 
substituting or exchanging such senior securities’ for outstanding 
senior securities representing indebtedness, of any registered in- 
vestment company which is a party to such plan or reorganiza- 
tion ; or 

(B) that the total amount of such senior securities so issued 
or sold pursuant to such plan does not exceed the total amount 
of senior securities of all the companies which are parties to such 
plan, and the total amount of senior securities representing in- 
debtedness so issued or sold pursuant to such plan does not 
exceed the total amount of senior securities representing indebt- 
edness of all such companies, or, alternatively, the total amount 
of such senior securities so issued or sold pursuant to such plan 
does not have the effect of increasing the ratio of senior securi- 
ties representing indebtedness to the securities representing stock 
or the ratio of senior securities representing stock to securities 
junior thereto when compared with such ratios as they existed 
before such reorganization. 

(f) (1) It shall be unlawful for any registered open-end company to 
issue any class of senior security or to sell any senior security of which it 
is the issuer, except that any such registered company shall be permitted 
tu borrow from any bank: Provided, That immediately after any suck: 
borrowing there is an asset coverage of at least 300% for all borrowings 
of such registered company: And provided further, That in the event that 
such asset coverage shall at any time fall below 300% such registered 
company shall, within three days thereafter (not including Sundays and 
holidays) or such longer period as the Commission may prescribe by rules 
and regulations, reduce the amount of its borrowings to an extent that the 
asset coverage of such borrowings shall be at least 300%. 

(2) “Senior security” shall not, in the case of a registered open-end 
company include a class or classes or a number of series of preferred or 
special stock each of which is preferred over all other classes or series in 
respect of assets specifically allocated to that class or series: Provided, 
(A) That such company has outstanding no class or series of stock which 
is not so preferred over all other classes or series; or (B) that the only 
other outstanding class of the issuer’s stock consists of a common stock 
upon which no dividend (other than a liquidating dividend) is permitted 
ty be paid and which in the aggregate represents not more than % of 1% 
of the issuer’s outstanding voting securities. 

(g) Unless otherwise provided: “Senior security” means any bond, deben- 
ture, note, or similar obligation or instrument constituting a security and 
evidencing indebtedness, and any stock of a class having priority over any 
other class as to distribution of assets or payment of dividends; and 
“senior security representing indebtedness’’ means any senior security 
other than stock. 

The term “senior security’, when used in subparagraphs (B) and (C) 
of paragraph (1) of subsection (a), shall not include any promissory note 
or other evidence of indebtedness issued in consideration of any loan, exten- 
sion, or renewal thereof, made by a bank or other person and privately 
arranged, and not intended to be publicly distributed; nor shall such term, 
when used in this section 18, include any such promissory note or other 
evidence of indebtedness in any case where such a loan is for temporary 
purposes only and in an amount not exceeding 5% of the value of the 
total assets of the issuer at the time when the loan is made. A loan shall 
be presumed to be for temporary purposes if it is repaid within 60 days and 
is not extended or renewed; otherwise it shall be presumed not to be for 
temhporary purposes. Any such presumption may be rebutted by evidence. 

(h) “Asset coverage” of a class of senior security representing an in- 
debtedness of an issuer means the ratio which the value of the total assets 
of such issuer, less all liabilities and indebtedness not represented by senior 
securities, bears to the aggregate amount of senior securities representing 
indebtedness of such issuer. ‘“‘Asset coverage” of a class of senior security 
of an issuer which is a stock means the ratio which the value of the total 
assets of such issuer, less all liabilities and indebtedness not represented 
by senior securities, bears to the aggregate amount of senior securities 
representing indebtedness of such issuer plus the aggregate of the involun- 
tary liquidation preference of such class of senior security which is a 
stock. The involuntary liquidation preference of a class of senior security 
which is a stock shall be deemed to mean the amount to which such class 
of senior security would be entitled on involuntary liquidation of the issuer 
in preference to a security junior to it. 

(i) Except as provided in subsection (a) of this section, or as otherwise 
required by law, every share of stock hereafter issued by a registered 
management company (except a common-law trust of the character described 
in section 16 (b)) shall be a voting stock and have equal voting rights 
with every other outstanding voting stock: Provided, That this subsection 
shall not apply to shares issued pursuant to the terms or any warrant or 
subscription right outstanding on March 15, 1940, or any firm contract 
entered into before March 15, 1940, to purchase such securities from such 
company nor to shares issued in accordance with any rules, regulations, or 
erders which the Commission may make permitting such issue. 

(j) Notwithstanding any provision of this title, it shall be unlawful, 
after the date of enactment of this title, for any registered face-amount 
certificate company— 

(1) to issue, except in accordance with such rules, regulations, or 
orders as the Commission may prescribe in the public interest or as 
necessary or appropriate for the protection of investors, any security 
other than (A) a face-amount certificate; (B) a common stock having 
a par value and being without preference as to dividends or distribu- 
tions and having at least equal voting rights with any outstanding 
security of such company; or (C) short-term payment or promissory 
notes or other indebtedness issued in consideration of any loan, 
extension, or renewal thereof, made by a bank or other person and 
privately arranged and not intended to be publicly offered; 








1344 


(2) if such company has outstanding any security, other than such 
face amount certificates, common stock, promissory notes, or other 
evidence of indebtedness, to make any distribution or declare or pay 
any dividend on any capital security in contravention of such rules 
and regulations or orders as the Commission may prescribe in the 
public interest or as necessary or appropriate for the protection of 
investors or to insure the financial integrity of such company, to 
prevent the impairment of the company’s ability to meet its obliga- 
tions upon its face-amount certificates; or 

(2) to issue any of its securities except for cash or securities 
including securities of which such company is the issuer. 


Dividends 
Sec. 19. It shall be unlawful for any registered investment company 
to pay any dividend, or to make any distribution in the nature of a dividend 
payment, wholly or partly from any source other than— 

(1) such company’s accumulated undistributed net income, deter- 
mined in accordance with good accounting practice and not including 
profits or losses realized upon the sale of securities or other properties; 
or 

(2) such company’s net income so determined for the current or 
preceding fiscal year; 

unless such payment is accompanied by a written statement which ade- 
quately discloses the source or sources of such payment. The Commission 
may prescribe the form of such statement by rules and regulations in the 
public interest and for the protection of investors. 


Proxies; Voting Trusts; Circular Ownership 


Sec. 20. (a) It shall be unlawful for any person, by use of the mails 
or any means or instrumentality of interstate commerce or otherwise, to 
solicit or to permit the use of his name to solicit any proxy or consent or 
authorization in respect of any security of which a registered investment 
company is the issuer in contravention of such rules and regulations as 
the Commission may prescribe as necessary or appropriate in the public 
interest or for the protection of investors. 

(b) It shall be unlawful for any registered investment company or affili- 
ated person thereof, any issuer of a voting-trust certificate relating to any 
security of a registered investment company, or any underwriter of such a 
certificate, by use of the mails or any means or instrumentality of interstate 
commerce, or otherwise, to offer for sale, sell, or deliver after sale, in con- 
nection with a public offering, any such voting-trust certificate. The pro- 
hibitions of this subsection shall not apply to a class of voting-trust cer- 
tificates, if any certificate of such class was made the subject of a public 
offering by the issuer or by or through an underwriter prior to March 15, 
1940. 

(c) No registered investment company shall purchase any voting security 
if, to the knowledge of such registered company, cross-Ownership or circular 
ownership exists, or after such acquisition will exist, between such regis- 
tered company and the issuer of such security. Cross-ownership shall be 
deemed to exist between two companies when each of such companies 
beneficially owns more than 3% of the outstanding voting securities of the 
other company. Circular ownership shall be deemed to exist between two 
companies if such companies are included within a group of three or more 
companies, each of which— 

(1) beneficially owns more than 3% of the outstanding voting 
securities of one or more other companies of the group; and 

(2) has more than 3% of its own outstanding voting securities bene- 
ficially owned by another company, or by each of two or more other 
companies, of the group. 

(d) If on the effective date of this title cross-ownership or circular 
ownership exists between a registered investment company and any other 
company or companies, it shall be the duty of such registered company, 
within five years aiter such effective date, to eliminate such cross-ownership 
or circular ownership. If at any time after the effective date of this title 
cross-Ownership or circular ownership between a registered investment 
company and any other company or companies comes into existence upon 
the purchase by a registered investment company of the securities of another 
company, it shall be the duty of such registered company, within one year 
after it first knows of the existence of such cross-ownership or circular 
ownership, to eliminate the same. 


Loans 


Sec. 21. It shall be unlawful for any registered management company 
to lend money er property to any person, directly or indirectly, if— 

(a) the investment policies of such registered company, as recited 
in its registration statement and reports filed under this title, do not 
permit such a loan; or 

(b) such person controls or is under common control with such 
registered company; except that the provisions of this paragraph shall 
not apply to the extension or renewal of any such loan made prior to 
Marcn 15, 1940, or to any loan from a registered company to a com- 
pany which owns all of the outstanding securities of such registered 
company, except directors’ qualifying shares. 


Distribution, Redemption, and Repurchase of Redeemable Securities 
Sec. 22. (a) A securities association registered under section 15A of the 
Securities Exchange Act of 1934 may prescribe, by rules adopted and in 
effect in accordance with said section and subject to all provisions of said 

section applicable to the rules of such an association— 

(1) a method or methods for computing the minimum price at which 
a member thereof may purchase from any investment company any 
redeemable security issued by such company and the maximum price 
at which a member may sell to such company any redeemable security 
issued by it or which he may receive for such security upon redemption, 


so that the price in each case will bear such relation to the current net” 


asset value of such security computed as of such time as the rules may 
prescribe; and 

(2) a minimum period of time which must elapse after the sale or 
issue of such security before any resale to such company by a member 
or its redemption upon surrender by a member; 


in each case for the purpose of eliminating or reducing so far as reasonably 
practicable any dilution of the value of other outstanding securities of such 
company or any other result of such purchase, redemption, or sale which is 
unfair to holders of such other outstanding securities; and said rules may 
prohibit the members of the association from purchasing, selling, or sur- 
rendering for redemption any such redeemable securities in contravention 
of said rules. 

(b) Such a securities association may also, by rules adopted and in 
effect in accordance with said section 15A, and subject to all provisions of 
said section applicable to the rules of such an association, prohibit its 
members from purchasing, in connection with a primary distribution of 
redeemable securities of which any registered investment company is the 
.ssuer, any such security from the issuer or from any principal underwriter 
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except at a price equal to the price at which such security is then offered to 
the public less a commission, discount, or spread which is computed in 
conformity with a method or methods, and within such limitations as to 
the relation thereof to said public offering price as such rules may pre- 
scribe, in order that the price at which such security is offered or sold to the 
public shall not include an unconscionable or grossly excessive sales load. 

(c) After one year from the effective date of this Act, the Commission 
may make rules and regulations applicable to principal underwriters of, 
and dealers in, the redeemable securities of any registered investment com- 
pany, whether or not members of any registered securities association, to 
the same extent, covering the same subject matter and for the accomplish- 
ment of the same ends as are prescribed in subsections (a) and (b) of this 
section in respect of the rules which may be made by a registered securities 
association governing its members; and any rules and regulations so made 
by the Commission, to the extent that they may be inconsistent with the 
rules of any such association, shall so long as they remain in force super- 
sede the rules of the association and be binding upon its members as well 
as all other underwriters and dealers to whom they may be applicable. 

(d) No registered investment company shall sell any redeembale security 
issued by it to any person except either to or through a principal under- 
writer for distribution or at a current public offering price described in the 
prospectus, and, if such class of security is being currently offered to the 
public by or through an underwriter, no principal underwriter of such 
security and no dealer shall sell any such security to any person except a 
dealer, a principal underwriter or the issuer, except at a current public 
offering price described in the prospectus: Provided, however, That nothing 
in this subsection shall prevent a sale made (i) pursuant to an offer of 
exchange permitted by section 11 hereof including any offer ma ie pursuant 
to clause (1) or (2) of section 11 (b); (ii) pursuant to an oft:.r made solely 
to all registered holders of the securities, or of a particular class or series of 
securities issued by the company proportionate to their holdings or pro- 
portionate to any cash distribution made to them by the company (subject 
to appropriate qualifications designed solely to avoid issuance of fractional 
securities); or (iii) in accordance with rules and regulations of the Com- 
mission made pursuant to subsection (b) of section 12. 

(e) No registered investment company shall suspend the right of redemp- 
tion or postpone the date of payment or satisfaction upon redemption of 
any redeemable security in accordance with its terms for more than seven 
days after the tender of such security to the company or its agent desig- 
nated for that purpose for redemption except— 

(1) for any period (A) during which the New York Stock Exchange 
is closed other than customary week-end and holiday closings or (B) 
during which trading on the New York Stock Exchange is restricted: 
(2) for any period during which an emergency exists as a result of 
which (A) disposal by the company of securities owned by it is not 
reasonably practicable or (B) it is not reasonably practicable for 
such company fairly to determine the value of its net assets; or 
(3) for such other periods as the Commission may by order permit 
for the protection of security holders of the company. 
The Commission shall by rules and regulations determine the condition’ 
under which (i) trading shall be deemed to be restricted and (ii) an emer- 
gency shall be deemed to exist within the meaning of this subsection. Any 
company which, as of March 15, 1940, was required by provision of its 
charter, certificate of incorporation, articles of association, or trust in- 
denture, or of a bylaw or regulation duly adopted thereunder, to postpone 
the date of payment or satisfaction upon redemption of redeemable se- 
curities issued by it, shall be exempt from the requirements of this sub- 
section; but such exemption shall terminate upon the expiration of one year 
from the effective date of this title, or upon the repeal or amendment of 
such provision, or upon the sale by such company after March 15, 1940, 
of any security (other than short-term paper) of which it is the issuer, 
whichever first occurs. 

(f) No registered open-end company shall restrict the transferability or 
negotiability of any such security of which it is the issuer except in con- 
formity with the statements with respect thereto contained in its regis- 
tration statement nor in contravention of such rules and regulations as the 
Commission may prescribe in the interests of the holders of all of the out- 
standing securities of such investment company. 

(g) No registered open-end company shall issue any of its securities 
(1) for services; or (2) for property other than cash or securities (including 
securities of which such registered company is the issuer), except as a 
dividend or distribution to its security holders or in connection with a 
reorganization. 


Distribution and Repurchase of Securities: Closed-End Companies 


Sec. 23. (a) No registered closed-end company shall issue any of its 
securities (1) for services; or (2) for property other than cash or securities 
(including securities of which such registered company is the issuer), except 
as a dividend or distribution to its security holders or in connection with a 
reorganization. 

(b) No registered closed-end company shall sell any common stock of 
which it is the issuer at a price below the current net asset value of such 
stock, exclusive of any distributing commission or discount (which net asset 
value shall be determined as of a time within forty-eight hours, excluding 
Sundays and holidays, next preceding the time of such determination), 
except (1) in connection with an offering to the holders of one or more classes 
of its capital stock; (2) with the consent of a majority of its common stock 
holders; (3) upon conversion of a convertible security in accordance with 
its terms; (4) upon the exercise of any warrant outstanding on the date of 
enactment of this Act or issued in accordance with the provisions of section 
18 (d); or (5) under such other circumstances as the Commission may per- 
mit by rules and regulations or orders for the protection of investors. 

(c) No registered closed-end company shall purchase any securities of 
any class of which it is the issuer except— 

(1) on a securities exchange or such other open market as the Com- 
mission may designate by rules and regulations or orders; Provided, 
That if such securities are stock, such registered company shall, within 
the preceding six months, have informed stockholders of its intention 
to purchase stock of such class by letter or report addressed to stock - 
holders of such class; or 

(2) pursuant to tenders, after reasonable opportunity to submit 
tenders given to all holders of securities of the class to be purchased; or 

(3) under such other circumstances as the Commission may permit 
by rules and regulations or orders for the protection of investors in 
order to insure that such purchases are made in a manner or on a 
basis which does not unfairly discriminate against any holders of the 
class or classes of securities to be purchased. 

Registration of Securities under Securities Act of 1933 

Sec. 24. (a) In registering under the Securities Act of 1933 any security 
of which it is the issuer, a registered investment company, in lieu of fur- 
nishing a registration statement containing the information and documents 
specified in schedule A of said Act, may file a registration statement con- 
taining the following information and documents: 
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(1) such copies of the registration statement filed by such company 
under this title, and of such reports filed by such company pursuant 
to section 30 or such copies of portions of such registration statement 
and reports, as the Commission shall designate by rules and regulatioas; 
and 

(2) such additional information and documents (including a pros- 
Pectus) as the Commission shall prescribe by rules and regulations as 
necessary or appropriate in the public interest or for the protection 
of investors. 

@ (b) It shall be unlawful for any of the following companies, or for any 
underwriter for such a company, in connection with a public offering of any 
security of which such company is the issuer, to make use of the mails or 
any means or instrumentalities of interstate commerce, to transmit any 
advertisement, pamphlet, circular, form letter, or other sales literature 
addressed to or intended for distribution to prospective investors unless 
three copies of the full text thereof have been filed with the Commission or 
are filed with the Commission within ten days thereafter: 

(1) any registered open-end company; 

(2) any registered unit investment trust; or 

(3) any registered face-amount certificate company. 

(c) In addition to the powers relative to prospectuses grantetl the Com 
mission by section 10 of the Securities Act of 1933, the Commission i® 
authorized to require, by rules and regulations or order, that the informa~ 
tion contained in any prospectus relating to any periodic payment plan 
certificate or ‘ace-amount certificate registered under the Securities Act of 
1933 on or afcer the effective date of this title be presented in such form 
and order of items, and such prospectus contain such summaries of any 
portion of such information, as are necessary or appropriate in the public 
interest or for the protection of investors. 


(d) The exemption provided by paragraph (8) of section 3 (a) of the 
Securities Act of 1933 shall not apply to any security of which an invest- 
ment company is the issuer. The exemption provided by paragraph (11) 
of said section 3 (a) shall not apply to any security of which a registered 
investment company is the issuer, except a security sold or disposed of by 
the issuer or bona fide offered to the public prior to the effective date of 
this title, and with respect to a security so sold, disposed of, or offered, 
shall not apply to any new offering thereof on or after the effective date of 
this title. 

Plans of Reorganization 


Sec. 25. (a) Any person who, by use-of the mails or any means or 
instrumentality of interstate commerce or otherwise, solicits or permits 
the use of his name to solicit any proxy, consent, authorization, power of 
attorney, ratification, deposit, or dissent in respect of any plan of reorgani- 
zation of any registered investment company shall file with, or mail to, 
the Commission for its information, within twenty-four hours after the 
commencement of any such solicitation, a copy of such plan and any 
deposit agreement relating thereto and of any proxy, consent, authoriza- 
tion, power of attorney, ratification, instrument of deposit, or instrument 
of dissent in respect thereto, if or to the extent that such documents shall 
not already have been filed with the Commission. 


(b) The Commission is authorized, if so requested, prior to any solicita~ 
tion of security holders with respect to any plan of reorganization, by any 
registered investment company which is, or any of the securities of which 
are, the subject of or is a participant in any such plan, or if so requested by 
the holders of 25% of any class of its outstanding securities, to render an 
advisory report in respect of the fairness of any such plan and its effect 
upon any class or classes of security holders. In such event any registered 
investment company, in respect of which the Commission shall have 
rendered any such advisory report, shall mail promptly a copy of such 
advisory report to all its security holders affected by any such plan: Pro- 
vided, That such advisory report shall have been received by it at least 
forty-eight hours (not including Sundays and holidays) before final action 
is taken in relation to such plan at any meeting of security holders called 
to act in relation thereto, or any adjournment of any such meeting, or if 
no meeting be called, then prior to the final date of acceptance of such 
plan by security holders. In respect of securities not registered as to owner- 
ship, in lieu of mailing a copy of such advisory report, such registered 
company shall publish promptly a statement of the existence of such 
advisory report in a newspaper of general circulation in its principal place 
of business and shall make available copies of such advisory report upon 
request. Notwithstanding the provision of this section the Commission 
shali not render such advisory report although so requested by any such 
investment company or such security holders if the fairness or feasibility 
of said pian is in issue in any proceeding pending in any court of competent 
jurisdiction unless such plan is submitted to the Commission for that purpose 
by such court. . 

(c) Any district court of the United States in the State of incorporation 
of a registered investment company or any such court for the district in 
which such company maintains its principal place of business is authorized 
to enjoin the consummation of any plan of reorganization of such registered 
investment company upon proceedings instituted by the Commission 
(which is authorized so to proceed upon behaif of security holders of such 
registered company, or any class thereof), if such court shall determine any 
such plan to be grossly unfair or to constitute gross misconduct or gross 
abuse of trust on the part of the officers, directors, or investment advisers 
of such registered company or other sponsors of such plan. 


(d) Nothing contained in this section shall in any way affect or derogate 
from the powers of the courts of the United States and the Commission 
with reference to reorganizations contained in the Bankruptcy Act of 1898, 
as amended. 

Unit Investment Trusts 


Sec. 26. (a) No principal underwriter for or depositor of a registered 
unit investment trust shall sell, except by surrender to the trustee for re- 
demption, any security of which such trust is the issuer (other than short- 
term paper), unless the trust indenture, agreement of custodianship, or 
other instrument pursuant to which such security is issued— 

(1) designates one or more trustees or custodians, each of which 
is a bank, and provides that each such trustee or custodian shall have 
at all times an aggregate capital, surplus ,and undivided profits of a 
specified minimum amount, which shall not be less than $500,000 
(but may also provide, if such trustee or custodian publishes reports 
of condition at least annually, pursuant to law or to the requirements 
of its supervising or examining authority, that for the purposes of 
this paragraph the aggregate capital, surplus, and undivided profits 
of such trustee or custodian shall be deemed to be its aggregate capital, 
surplus, and undivided profits as set forth in its most recent report of 
condition so published); 

(2) provides, in substance, (A) that during the life of the trust the 
trustee or custodian, if not otherwise remunerated, may charge against 
and collect from the income of the trust, and from the corpus thereof 
if no income is available, such fees for its services and such reimburse- 
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ment for its expenses as are provided for in such instrument; (B) that 
no such charge or collection shall be made except for services there- 
tofore performed or expenses theretofore incurred; (C) that no pay- 
ment to the depositor of or a principal underwriter for such trust, or 
to any affiliated person or agent of such depositor or underwriter, shall 
be allowed the trustee or custodian as an expense (except that provision 
may be made for the payment to any such person of a fee, not exceed- 
ing such reasonable amount as the Commission may prescribe as com- 
pensation for performing bookkeeping and other administrative 
services, of a character normally performed by the trustee or custodian 
itself); and (D) that the trustee or custodian shall have possession of 
all securities and other property in which the funds of the trust are 
invested, all funds held for such investment, all equalization, redemp- 
tion, and other special funds of the trust, and all income upon, accre- 
tions to, and proceeds of such property and funds, and shall segregate 
and hold the same in trust (subject only to the charges and collections 
allowed under clauses (A), (B), and (C) ) until distribution thereof 
to the security holders of the trust; 

(3) provides, in substance, that the trustee or custodian shall not 
resign until either (A) the trust has been completely liquidated and 
the proceeds of the liquidation distributed to the security holders of 
the trust, or (B) a successor trustee or custodian, having the qualifi- 
cations prescribed in paragraph (1), has been designated and has 
accepted such trusteeship or custodianship; and 

(4) provides, in substance, (A) that a record will be kept by the 
depositor or an agent of the depositor of the name and address of, 
and the shares issued by the trust and held by, every holder of any 
security issued pursuant to such instrument, insofar as such informa- 
tion is known to the depositor or agent; and (B) that whenever a 
security is deposited with the trustee in substitution for any security 
in which such security holder has an undivided interest, the depositor 
or the agent of the depositor will, within five days after such sub- 
stitution, either deliver or mail to such security holder a notice of 
substitution, including an identification of the securities eliminated 
and the securities substituted, and a specification of the shares of such 
security holder affected by the substitution. 


(b) In the event that a trust indenture, agreement of custodianship, 
or other instrument pursuant to which securities of a registered unit in- 
vestment trust are issued doves not at the effective date of this title comply 
with the requirements of subsection (a), such instrument will be deemed 
to meet such requirements if a written contract or agreement binding on 
the parties and embodying such requirements has been executed by the 
depositor on the one part and the trustee or custodian on the other part, 
and three copies of such contract or agreement have been filed with the 
Commission. 

(c) Whenever the Commission has reason to believe that a unit invest- 
ment trust is inactive and that its liquidation is in the interest of the security 
holders of such trust, the Commission may file a complaint seeking the 
liquidation of such trust in the district court of the United States in any 
district wherein any trustee of such trust resides or has its principal place of 
business. A copy of such complaint shall be served on every trustee of 
such trust, and notice of the proceeding shall be given such other interested 
persons in such manner and at such times as the court may direct. If the 
court determines that such liquidation is in the interest of the security 
holders of such trust, the court shall order such liquidation and, after 
payment of necessary expenses, the distribution of the proceeds to the se- 
curity holders of the trust in such manner and on such terms as may to 
the court appear equitable. 


Periodic Payment Plans 


Sec. 27 (a) It shall be unlawful for any registered investment company 
issuing periodic payment plan certificates, or for any depositor of or under- 
writer for such company, to sell any such certificate, if— 

(1) the sales load on such certificate exceeds 9% of the total pay- 
ments to be made thereon; 

(2) more than one-half of any of the first 12 monthly payments 
thereon, or their equivalent, is deducted for sales load; 

(3) the amount of sales load deducted from any one of such first 
payments exceeds proportionately the amount deducted from any other 
such payment, or the amount deducted from any subsequent payment 
exceeds proportionately the amount deducted from any other sub- 
sequent payment; 

(4) the first payment on such certificate is less than $20, or any 
subsequent payment is less than $10; 

(5) if such registered company is a management company, the pro- 
ceeds of such certificate or the securities in which such proceeds are 
invested are subject to management fees (other than fees for adminis- 
trative services of the character described in clause (C), paragraph (2), 
of section 26 (a)) exceeding such reasonable amount as the Commission 
may prescribe, whether such fees are payable to such company or to 
investment advisers thereof; or 

(6) if such registered company is a unit investment trust the assets 
of which are securities issued by a management company, the depositor 
of or principal underwriter for such trust, or any affiliated person of 
such depositor or underwriter, is to receive from such management 
company or any affiliated person thereof any fee or payment on account 
of payments on such certificate exceeding such reasonable amount as 
the Commission may prescribe. 

(b) If it appears to the Commission, upon application or otherwise, that 
smaller companies are subjected to relatively higher operating costs and 
that in order to make due allowance therefor it is necessary or appropriate 
in the public interest and consistent with the protection of investors that a 
provision or provisions of paragraph (1), (2), or (3) of subsection (a) relative 
to sales load be relaxed in the case of certain registered investment com- 
panies issuing periodic payment plan certificates, or certain specified classes 
of such companies, the Commission is authorized by rules and regulations 
or order to grant any such company or class of companies appropriate 
qualified exemptions from the provisions of said paragraphs. 

(c) It shall be unlawful for any registered investment company issuing 
periodic payment plan certificates, or for any depositor of or underwriter 
for such company, to sell any such certificate, unless— 

(1) such certificate is a redeemable security; and 

(2) the proceeds of all payments on such certificate (except such 
amounts as are deducted for sales load) are deposited with a trustee or 
custodian having the qualifications prescribed in paragraph (1) of 
section 26 (a) for the trustees of unit investment trusts, and are held 
by such trustee or custodian under an indenture or agreement con- 
taining in substance, the provisions required by paragraphs (2) and (3) 
of section 26 (a) for the trust indentures of unit investment trusts. 


Face-Amount Certificate Companies 
Sec. 28. (a) It shall be unlawful for any registered face-amount certifi- 
cate company to issue or sell any face-amount certificate, or to collect or 
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accept any payment on any such certificate issued by such company on or 
after the effective date of this title, unless— 

(1) such company, if organized before March 15, 1940, was actively 
and continuously engaged in selling face-amount certificates on and 
before that date, and has outstanding capital stock worth upon a fair 
valuation of assets not less than $50,000; or if organized on or after 
March 15, 1940, has capital stock in an amount not less than $250,000 
which has been bona fide subscribed and paid for in cash; and 

(2) such company maintains at all times minimum certificate re- 
serves on all its outstanding face-amount certificates in an aggregate 
amount calculated and adjusted as follows: 

(A) the reserves for each certificate of the instalment type 
shall be based on assumed annual, semi-annual, quarterly, or 
monthly reserve payments according to the manner in which 
gross payments for any certificate year are made by the holder, 
which reserve payments shall be sufficient in amount, as and 
when accumulated at a rate not to exceed 344% per annum com- 
pounded annually, to provide the minimum maturity or face 
amount of the certificate when due. Such reserve payments 
may be graduated according to certificate years so that the reserve 
payment or payments for the first certificate year shall amount to 
at least 50% of the required gross annual payment for such year 
and the reserve payment or payments for each of the second to 
fifth certificate years inclusive, shall amount to at least 93% of 
each such year’s required gross annual payment and for the sixth 
and each subsequent certificate year the reserve payment or pay- 
ments shall amount to at least 96% of each such year’s required 
gross annual payment: Provided, That such aggregate reserve pay- 
ments shall amount to at least 93% of the aggregate gross annual 
payments required to be made by the holder to obtain the maturity 
of the certificate. The company may at its option take as loading 
from the gross payment or payments for a certificate year, as and 
when made by the certificate holder, an amount or amounts equal 
in the aggregate for such year to not more than the excess, if any, 
of the gross payment or payments required to be made by the 
holder for such year, over and above the percentage of the gross 
annual paymen required herein for such year for reserve purposes. 
Such loading may be taken by the company prior to or after the 
setting up of the reserve payment or payments for such year and 
the reserve payment or payments for such year may be graduated 
and adjusted to correspond with the amount of the gross payment 
or payments made by the certificate holder for such year less the 
loading so taken; 

(B) if the foregoing minimum percentages of the gross annual 
payments required under the provisions of such certificate should 
produve reserve payments larger than are necessary at 314% per 
annum compounded annually to provide the minimum maturity 
or face amount of the certificate when due, the reserve shall be 
based upon reserve payments accumulated as provided under 
preceding subparagraph (A) of this subsection except that in lieu 
of the 344% rate specified therein, such rate shall be lowered to 
the minimum rate, expressed in multiples of one-eighth of 1%, 
which will accumulate such reserve payments to the maturity 
value when due; 

(C) if the actual annual gross payment to be made by the 
certificate holder on any certificate issued prior to or after the 
effective date of this Act is less than the amount of any assumed 
reserve payment or payments for a certificate year, such company 
shall maintain as a part of such minimum certificate reserves a 
deficiency reserve equal to the total present value of future de- 
ficiencies in the gross payments, calculated at a rate not to exceed 
3%% per annum compounded annually; 

(D) for each certificate of the instalment type the amount of 
the reserve shall at any time be at least equal to (1) the then 
amount of the reserve payments set up under section 28 (a) (2) 
(A) or (B); (2) the accumulations on such reserve payments as 
computed under subparagraphs (A) or (B) of this paragraph (2); 
(3) the amount of any deficiency reserve required under subpara- 
graph (C) hereof; and (4) such amount as shall have been credited 
to the account of each certificate holder in the form of any credit, 
or any dividend, or any interest in addition to the minimum 
maturity amount specified in such certificate, plus any accumu- 
lations on any amount or amounts so credited, at a rate not 
exceeding 344% per annum compounded annually; 

(E) for each certificate which is fully paid, including any fully 
paid obligations resulting from or effected upon the maturity 
of the previously issued certificate, and for each paid-up certificate 
ssued as provided in subsection (f) of this section prior to maturity 
the amount of the reserve shall at any time be at least equal to 
(1) such amount as and when accumulated at a rate not to exceed 
34% % per annum compounded annually, will provided the amount 
or amounts payable when due and (2) such amount as shall have 
been credited to the account of each such certificate holder in the 
form of any credit, or any dividend, or any interest in addition 
to the minimum maturity amount specified in the certificate, plus 
any accumulations on any amount or amounts so credited, at a 
rate not exceeding 344% per annum compounded annually; 

(F) for each certificate of the instalment type under which gross 
Payments have been made by or credited to the holder thereof 
covering a payment period or periods or any part thereof beyond 
the then current payment period as defined by the terms of such 
certificate, and for which period or periods no reserve has been 
set up under subparagraph (A) or (B) hereof, an advance payment 
reserve shall be set up and maintained in the amount of the 
Present value of any such unapplied advance gross payments, com- 
puted at a rate not to exceed 3 44 % per annum compounded annually; 

(G) such appropriate contingency reserves for death and dis- 
ability benefits and for reinstatement rights on any such certificate 
providing for such benefits or rights as the Commission shall 
prescribe by rule, regulation, or order based upon the experience 
of face-amount companies in relation to such contingencies. 

At no time shall the aggregate certificate reserves herein required by sub- 
paragraphs (A) to (F), inclusive, be less than the aggregate surrender 
baa and other amounts to which all certificate holders may be then en- 

For the purpose of this subsection (a), no certificate of the instalment type 
shall be deemed to be outstanding if before a surrender value has been 
attained the holder thereof has been in continuous default in making his 
payments thereon for a period of one year. 

(b) It shall be unlawful for any registered face-amount certificate com- 
pany to issue or sell any face-amount certificate, or to collect or accept any 
payment on any such certificate issued by such company on or after the 
effective date of this title, unless such company has, in cash or qualified 
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investments, assets having a value not less than the aggregate amount of 
the capital stock requirement and certificate reserves as computed under 
the provisions of subsection (a) hereof. As used in this subsection, ‘‘qualified 
investments’’ means investments of a kind which life-insurance companies 
are permitted to invest in or hold under the provisions of the Code of the 
District of Columbia as heretofore or hereafter amended, and such other 
investments as the Commission shall be rule, regulation, or order authorize 
as qualified investments. Such investments shall be valued in accordance 
with the provisions of said Code where such provisions are applicable. 
Investments to which such provisions do not apply shall be valued in accord- 
ance with such rules, regulations, or orders as the Commission shall prescribe 
for the protection of investors. 

(c) The Commission shall be rule, regulation, or order, in the public 
interest or for the protection of investors, require a registered face-amount 
certificate company to deposit and maintain, upon such terms and condjtions 
as the Commission shal] prescribe and as are appropriate for the protection 
of investors, with one or more institutions having the qualifications required 
by paragraph (1) of section 26 (a) for a trustee of a unit investment trust, 
all or any part of the investments maintained by such company as certificate 
reserve requirements under the provisions of subsection (b) hereof Provided, 
however, That where qualified investments are maintained on deposit by 
such company in respect of its liabilities under certificates issued to or held 
by residents of any State as required by the statute of such State or by any 
order, regulation, or requirement of such State or any official or agency 
thereof, the amount so on deposit, but not to exceed the amount of reserves 
required by subsection (a) hereof for the certificates so issued or held, shall 
be deducted from the amount of qualified investments that may be required 
to be deposited hereunder 

Assets which are qualified investments under subsection (b) and which 
are deposited under or as permitted by this subsection (c), may be used 
and shall be considered as a part of the assets required to be maintained 
under the provisions of said subsection (b). 

(d) 1t shall be unlawful for any registered face-amount certificate com~ 
pany to issue or sell any face-amount certificates, or to collect or accept 
any payment on any such certificate issued by such company on or after 
the effective date of this title, unless such certificate contains a provision 
or provisions to the effect— 

(1) that, in respect of any certificate of the installment type, during 
the first certificate year the holder of the certificate, upon surernder 
thereof, shall be entitled to a value payable in cash not less than the 
reserve payments as specified in subparagraph (A) or (B) of paragraph 
(2) of subsection (a) and at the end of such certificate year, a value 
payable in cash at least equal to 50% of the amount of the gross annual 
payment required thereby for such year; 

(2) that, in respect of any certificate of the installment type, at 
any time after the expiration of the first certificate year and prior to 
maturity, the holder of the certificate, upon surrender thereof, shall 
be entitled to a value payable in cash not less than the then amount 
of the reserve for such certificate required by numbered items (1) and 
(2) of subparagraph (D) of paragraph (2) subsection (a) hereof, less 
a surrender charge that shall not exceed 2% of the face or maturity 
amount of the certificate, or 15% of the amount of such reserve, which- 
ever is the lesser, but in no event shall such value be less than 50% 
of the amount of such reserve. The amount of the surrender value 
for the end of each certificate year shall be set out in the certificate; 

(3) that, in respect of any certificate of the installment type, the 
holder of the certificate, upon surrender thereof for cash or upon 
receipt of a paid-up certificate as provided in subsection (f) hereof, 
shall be entitled to a value payable in cash equal to the then amount 
of any advance payment reserve under such certificate required by 
subparagraph (F) of paragraph (2) of subsection (a) hereof in addition 
to any other amounts due the holder hereunder; 

(4) that at any time prior to maturity, in respect of any certificate 
which is fully paid, the holder of the certificate, upon surrender thereof, 
shall be entitled to a value payable in cash not less than the then 
amount of the reserve for such certificate required by item (1) of sub- 
paragraph ‘E) of paragraph (2) of subsection (a) hereof, less a surrender 
charge that shall not exceed 2% of the face or maturity amount of 
the certificate, or 15% of the amount of such reserve, whichever is 
the lesser: Provided, however, That such surrender charge shall not 
apply as to any obligations of a fully paid type resulting from the 
maturity of a previously issued certificate. The amount of the sur- 
render value for the end of each certificate year shall be set out in the 
certificate; 

(5) that in respect of any certificate, the holder of the certificate, 
upon maturity, upon surrender thereof for cash or upon receipt of a 
paid-up certificate as provided in subsection (f) hereof, shall be entitled 
to a value payable in cash equal to the then amount of the reserve, if 
any, for such certificate required by item (4) of subparagraph (D) of 
paragraph (2) of subsection (a) hereof or item (2) of subparagraph (E) 
of paragraph (2) of subsection (a) hereof in addition to any other 
amounts due the holder hereunder. 

The term ‘‘certificate year”’ as used in this section in respect of any cer- 
tificate of the installment type means a period or periods for which one 
year’s payment or payments as provided by the certificate have been made 
thereon by the holder and the certificate maintained in force by such pay- 
ments for the time for which the same have been made, and in respect of 
any certificate which is fully paid or paid-up means any year ending on the 
anniversary of the date of issuance of the certificate. 

Any certificate may provide for loans or advances by the company to 
the certificate holder on the security of such certificate upon terms pre- 
scribed therein but at an interest rate not exceeding 6% per annum. The 
amount of the required reserves, deposits, and the surrender values thereof 
available to the holder amy be adjusted to take into account any unpaid 
balance on such loans or advances and interest thereon, for the purposes of 
this subsection and subsections (b) and (c) hereof. 

Any certificate may provide that the company at its option may, prior 
to the maturity thereof, defer any payment or payments to the certificate 
holder to which he may be entitled under this subsection (d), for a p: riod 
of not more than 30 days: Provided, That in the event such option is ex- 
ercised by the company, interest shall accrue on any payment or payments 
due to the holder, for the period of such deferment at a rate equal to that 
used in accumulating the reserves for such certificate: And provided further, 
That the Commission may, by rules and regulations or orders in the public 
interest or for the protection of investors, make provision for any other 
deferment upon such terms and conditions as it shall prescribe. 

(e) It shall be unlawful for any registered face-amount certificate com- 
pany to issue or sell any face-amount certificate, or to collect or accept any 
payment on any such certificate issued by such company on or after the 
effective date of this title, which certificate makes the holder liable to any 
legal action or proceeding for any unpaid amount on such certificate. 

(f) If shall be unlawful for any registered face-amount certificate com- 
pany to issue or sell any face-amount certificate, or to collect or accept 
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any payment on any such certificate issued by such company on or after 
the effective date of this title, (1) unless such face-amount certificate con- 
tains a provision or provisions to the effect that the holder shall have an 
optional right to receive a paid-up certificate in lieu of the then attained 
cash surrender value provided therein and in the amount of such value 
plus accumulations thereon at a rate to be specified in the paid-up certificate 
equal to that used in computing the reserve on the original certificate under 
subpara raph (A) or (B) of paragraph (2) of subsection (a) of this section, 
such paid-up certificate to become due and payable at the end of a period 
equal to the balance of the term of such original certificate before maturity; 
and during the period prior to maturity such paid-up certificate shall have 
a cash value upon surrender thereof equal to the then amount of the reserve 
therefor; and (2) unless such face-amount certificate contains a further pro- 
vision or provisions to the effect that if the holder be in continuous default 
in his payments on such certificate for a period of six months without 
having exercised his option to receive a paid-up certificate, as herein pro- 
vided, the company at the expiration of such six months shall pay the 
surrender value in cash if such value is less than $100 or if such value is 
$100 or more shall issue such paid-up certificate to such holder and such 
payment or issuance, plus the payment of all other amounts to which he 
may be then entitled under the original certificate, shall operate to cancel 
his original certificate: Provided, That in lieu of the issuance of a new paid-up 
certificate the original certificate may be converted into a paid-up certificate 
with the same effect; and (3) unless, where such certificate provides, in 
the event of default, for the deferment of payments thereon by the holder 
or of the due dates of such payments or of the maturity date of the certif- 
icate, its hall also provide in effect for the right of reinstatement by the 
holder of the certificate after default and for an option in the holder, at 
the time of reinstatement, to make up the payment or payments for the 
default period next preceding such reinstatement with interest thereon 
not exceeding 6% per annum, with the same effect as if no such default 
in making such payments had occurred. 

The term ‘‘default’’ as used in this subsection (f) shall, without restricting 
its usual meaning, include a failure to make a payment or payments as and 
when provided by the certificate. 

(g) The foregoing provisions of this section shall not apply to a face- 
amount certificate company which on or betore the effective date of this 
Act has discontinued the offering of face-amount certificates to the public 
and issues face-amount certificates only to the holders of certificates pre- 
viously issued pursuant to an obligation expressed or implied in such 
certificates. 

(h) It shall be unlawful for any registered face-amount certificate com- 
pany which does not maintain the minimum certificate reserve on all its 
outetanding face-amount certificates issued prior to the effective date of 
this Act, in an aggregate amount calculated and adjusted as provided in 
section 28, to declare or pay any dividends on the shares of such company 
for or during any calendar year which shall exceed one-third of the net 
earnings for the next preceding calendar year or which shall exceed 10% 
of the aggregate net earnings for the next preceding five calendar years, 
which ever is the lesser amount, or any dividend which shall have been 
forbidden by the Commission pursuant to the provision of the next sentence 
of this paragraph. At least 30 days before such company shall declare, pay, 
or distribute any dividend, it shall give the Commission written notice 
of its intention to declare, pay, or distribute the same; and if any any time 
it shall appear to the Commission that the declaration, payment or distribu- 
tion of any dividend for or during any calendar year might impair the 
financial integrity of such company or its ability to meet its liabilities under 
its outstanding face-amount certificates, it may by order forbid the declara- 
tion, distribution, or payment of any such dividend. 


Bankruptcy of Face-Amount Certificate Companies 

Sec. 29. (a) Section 67 of an Act entitled ‘‘An Act to establish a uniform 
system of bankruptcy throughout the United States,’ approved July 1, 
1898, as amended, is amended by adding at the end thereof the following: 

“f. (1) For the purposes of, and exclusively applicable to, this sub- 
division f (a) ‘debtor’ shall mean a face-amount certificate company as 
defined in section 4 of the Investment Company Act of 1940; (b) ‘face- 
amount certificate’ shall mean a face-amount certificate as defined in 
section 2 of the Investment Company Act of 1940; (c) ‘depositary’ is a 
person or State agency with whom securities or other property of a debtor 
is deposited or to whom property of a debtor is transferred, in trust or other- 
wise, pursuant to the requirements of a State law or an agreement by the 
debtor providing for the distribution of such property or its proceeds to 
creditors or security ho!ders of the debtor in the event of the insolvency of 
the debtor or under other specified circumstances; (d) ‘deposit creditor’ is 
a creditor who, under the provisions of a State law or agreement providing 
for a deposit with or transfer to a depositary, has rights as to the securities 
or property so deposited or transferred which exceed the rights of a general 
creditor; and (e) ‘State agency’ is an official or agency of a State designated 
to act as depositary or to distribute property, or the proceeds of property 
held by a depositary. 

**(2) Every deposit or transfer of securities or other property made by 
or on behalf of a debtor with or to any depositary for the benefit or protec- 
tion of or to secure the holder of any security sold by or on behalf of the 
debtor on or after January 1, 1941, shall be voidable as against the trustee 
of such debtor if the property of the estate is insufficient for the full pay- 
ment and discharge of all claims on account of all face-amount certificates 
sold by or on behalf of the debtor, and such deposit or transfer and every 
lien created thereby shall thereupon be avoided by the trustee subject to 
the provisions of paragraph 3 of this subdivision f. 

(3) In the vent any deposit or transfer described in paragraph 2 of this 
subdivision f shall be avoided the trustee shall segregate the property re- 
ceived by the trustee from the depositary and charge the same with the 
costs and expenses of maintenance and liquidation and distribute the net 
net proceeds thereof to the creditors who would have been entitled thereto 
under the provisions of the law or agreement providing for the deposit or 
transfer of the property, and each such creditor shall thereafter be entitled 
to dividends from the estate only after all creditors of the same rank shall 
have received the same percentage. 

(4) The court shall have summary jurisdiction of any proceedings to 
hear and determine the rights of any parties under this subdivision f and 
to hear and determine the sufficiency of the property of the estate for the 
full payment and discharge of all claims on account of all face-amount 
certificates sold by or on behalf of the debtor. Due notice of any hearing 
in such proceedings shall be given to every depositary and State agency 
which is a party in interest. 

(5) Where the provisions of subsection (c) of section 28 are not ap- 
plicable, the provisions of this section will not apply.”’ 

(b) Section 44 of said Act of July 1, 1898, as amended, is amended by 
adding at the end of subdivision (a) thereof the following sentence: 

“If the bankrupt is a face-amount certificate company, as defined in 
section 4 of the Investment Company Act of 1940, the court alone shall 
make the appointment; but the court shall not make such appointment 
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without first notifying the Securities and Exchange Commission and giving 
it an opportunity to be heard.”’ 


Periodic and Other Reports; Reports of Affiliated Persons 

Sec. 30. (a) Every registered investment company shall file annually 
with the Commission such information, documents, and reports as invest- 
ment companies having securities registered on a nationa! securities ex- 
change are required to file annually pursuant to section 13 (a) of the Se- 
curities Exchange Act of 1934 and the rules and regulations issued thereunder. 

(b) Every registered investment company shall file with the Commission— 

(1) such information and documents (other than financial state- 
ments) as the Commission may require, on a semi-annual or quarterly 
basis, to keep reasonably current the information and documents 
contained in the registration statement of such company filed under 
this title; and 

(2) copies of every periodic or interim report or similar communica- 
tion containing financial statements and transmitted to any class of 
such company’s security holders, such copies to be filed not later than 
10 days after such transmission. 

Any information or documents contained in a report or other communica- 
tion to security holders filed pursuant to paragraph (2) may be incorporated 
by reference in any report subsequently or concurrently filed pursuant to 
paragraph (1). 

(c) The Commission shall issue rules and regulations permitting the filing 
with the Commission, and with any national securities exchange concerned, 
of copies of periodic reports, or of extracts therefrom, filed by any registered 
investment company pursuant to subsections (a) and (b), in lieu of any 
reports and documents required of such company under section 13 or 15 (d) 
of the Securities Exchange Act of 1934. 

(d) Every registered investment company shall transmit to its stock- 
holders, at least semi-annually, reports containing such of the following 
information and financial statements or their equivalent, as of a reasonably 
current date, as the Commission may prescribe by rules and regulations 
for the protection of investors, which reports shall not be misleading in any 
material respect in the light of the reports required to be filed pursuant to 
subsections (a) and (b): 

(1) a balance sheet accompanied by a statement of the aggregate 
value of investments on the date of such balance sheet; 

(2) a list showing the amounts and values of securities owned on 
the date of such balance sheet; 

(3) a statement of income, for the period covered by the report, 
which shall be itemized at least with respect to each category of income 
and expense representing more than 5% of total income or expense: 

(4) a statement of surplus, which shall be itemized at least with 
respect to each charge or credit to the surplus account which represents 
more than 5% of the total charges or credits during the period covered 
by the report; 

(5) a statement of the aggregate remuneration paid by the company 
during the period covered by the report (A) to all directors and to ali 
members of any advisory board for regular compensation; (B) to each 
director and to each member of an advisory board for special compensa- 
tion; (C) to all off.cers; and(D) to each person of whom any officer 
or director of the company is an affiliated person; and 

(6) a statement of the aggregate dollar amounts of purchases and 
sales of investment securities, other than Government securities, made 
during the period covered by the report: 


Provided, That if in the judgment of the Commission any item required 
under this subsection in inapplicable or inappropriate to any specified type 
or types of investment company, the Commission may by rules and regula- 
tions permit in lieu thereof the inclusion of such item of a comparable 
character as it may deem applicable or appropriate to such type or types 
of investment company. 

(e) Financial statements contained in annual reports required pursuant 
to subsections (a) and (d), if required, by the rules and regulations of the 
Commission, shall be accompanied by a certificate of independent public 
accountants. The certificate of such independent public accountants shall 
be based upon an audit not less in scope or procedures followed than that 
which independent public accountants would ordinarily made for the pur- 
pose of presenting comprehensive and dependable financial statements, 
and shall contain such information as the Commission may prescribe, by 
rules and regulations in the public interest or for the protection of investors, 
as to the nature and scope of the audit and the findings and opinion of the 
accountants. Each such report shall state that such independent public 
accounts have verified securities owned, either by actual examination, or 
by receipt of a certificate from the custodian, as the Commission may 
prescribe by rules and regulations. 

(f) Every person who is directly or indirectly the beneficial owner of more 
than 10% of any class of outstanding securities (other than short-term paper) 
of which a registered closed-end company is the issuer or who is an officer, 
director, member of an advisory board, investment adviser, or affiliated 
person of an investment adviser of such a company shall in respect of his 
transactions in any securities of such company (other than short-term 
paper) be subject to the same duties and liabilities as those imposed by sec- 
tion 16 of the Securities Exchange Act of 1934 upon certain beneficial 
owners, directors, and officers in respect of their transactions in certain 
equity securities, 

Accounts and Records 


Sec. 31. (a) Every registered investment company, and every under- 
writer, broker, dealer, or investment adviser which is a majority-owned 
subsidiary of such a company, shall maintain and preserve for such period 
or periods as the Commission may prescribe by rules and regulations, such 
accounts, books, and other documents as constitute the record forming the 
basis for financial statements required to be filed pursuant to section 30 
of this title, and of the auditor's certificates relating thereto. Every 
investment adviser not a majority-owned subsidiary of, and every depositor 
of any registered investment company, and every principal underwriter 
for any registered investment company other than a closed-end company, 
shall maintain and preserve for such period or periods as the Commission 
shall prescribe by rules and regulations, such accounts, books, and other 
documents as are necessary or appropriate to record such person's trans- 
actions with such registered company. 

(b) All accounts, books, and other records, required to be maintained 
and preserved by any person pursuant to subsection (a), shall be subject 
at any time and from time to time to such reasonable periodic, special, and 
other examinations by the Commission, or any member or representative 
thereof, as the Commission may prescribe. Any such person shall furnish 
to the Commission, within such reasonable time as the Commission may 
prescribe, copies of or extracts from such records which may be prepared 
without undue effort, expense, or delay, as the Commission may by order 
require. 

(c) The Commission may, in the public interest or for the protection of 
investors, issue rules and regulations providing for a reasonable degree 
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of uniformity in the accounting policies and principles to be followed by 
registered investment companies in maintaining their accounting records 
and in preparing financial statements required pursuant to this title. 

(ad) The Commission, upon application made by any registered invest- 
ment company, may by order exempt a specific transaction or transactions 
from the provisions of any rule or regulation made pursuant to subsection 
(c), if the Commission finds that such rule or regulation should not reason- 
ably be applied to such transaction. 

Accountants and Auditors 

Sec. 32. (a) After one year from the effective date of this title, it shall 
be unlawful for any registered management company or registered face- 
amount certificate company to file with the Commission any financial 
statement signed or certified by an independent public accountant, unless— 

(1) such accountant shall have been selected at a meeting held 
within thirty days before or after the beginning of the fiscal year 
or before the annual meeting of stockholders in that year by a majority 
of those members of the board of directors who are not investment 
advisers of, or affiliated persons of an investment adviser of, or officers 
or employees of, such registered company; 

(2) such selection shall have been submitted for ratification or 
rejection at the next succeeding annual meeting of stockholders if such 
meeting be held, except that any vacancy occurring between annual 
meetings, due to the death or resignation of the accountant, may be 
filled by the board of directors; 

(3) the employment of such accountant shall have been conditioned 
upon the right of the company by vote of a majority of the outstanding 
voting securities at any meeting called for the purpose to terminate 
such employment forthwith without any penalty; and 

(4) such certificate or report of such accountant shall be addressed 
both to the board of directors of such registered company and to the 
security holders thereof: 

Provided, That if the selection of an accountant has been rejected pursuant 
to paragraph (2) or his employment terminated pursuant to paragraph 
(3) the vacancy so occurring may be filled by a vote of a majority of the 
outstanding voting securities, either at the meeting at which the rejection 
or termination occurred or if not so filled then at a subsequent meeting 
which shall be called for the purpose. In the case of a common-law trust 
of the character described in section 16 (b) no ratification of the employ- 
ment of such accountant shall be required but such employment may be 
terminated and such accountant removed by action of the holders of record 
of a majority of the outstanding shares of beneficial interest in such trust 
in the same manner as is provided in said section 16 (b) in respect of the 
removal of a trustee, and all the provisions therein contained as to the 
calling of a meeting shall be applicable. In the event of such termination 
and removal the vacancy so occurring may be filled by action of the holders 
of record of a majority of the shares of beneficial interest either at the 
meeting, if any, at which such termination and removal occurs, or by in- 
struments in writing filed with the custodian, or if not so filled within a 
reasonable time then at a subsequent meeting which shall be called by the 
trustees for the purpose. The provisions of paragraph (40) of section 2 
(a) as to a majority shall be applicable to the vote cast at any meeting of 
the shareholders of such a trust held pursuant to this subsection. 

(b) No registered management company or registered face-amount 
certificate company shall file with the Commission any financial statement 
in the preparation of which the controller or other principal accounting 
officer or employee of such company participated, unless such controller, 
officer or employee was selected, either by vote of the holders of such 
company’s voting securities at the last annual meeting of such security 
holders, or by the board of directors of such company. 

(c) The Commission is authorized, by rules and regulations or order in 
the public interest or for the protection of investors, to require accountants 
and auditors to keep reports, work sheets, and other documents and papers 
relating to registered investment companies for such period or periods as 
the Commission may prescribe, and to make the same available for inspec- 
tion by the Commission or any member or representative thereof. node 


Settlement of Civil Actions 


Sec. 33. (a) Every registered investment company which is a party 
and every affiliated person of such company who is a party defendant to 
any action or claim by a registered investment company or a security 
holder thereof in a derivative capacity against an officer, director, invest- 
ment adviser, trustee, or depositor of such company for an alleged breach 
of official duty, which such action or claim is commenced or asserted after 
the effective date of this title, shall transmit, unless already transmitted 
to the Commission, the documents specified in subsection (b) hereof if—. 


(1) such action has been compromised or settled and such settlement 
or compromise has had the approval of a court having jurisdiction to 
approve such settlement or compromise; or 


(2) a verdict has beer rendered or final judgment entered on the 
merits in such action. 

(b) Within 30 days after such settlement or compromise, verdict or 
final judgment, copies of all pleadings and any written record made in such 
action, together with a statement of the terms of settlement or compromise, 
if such terms be not included in the record, shall be transmitted to the 
Commission; and any information contained in any such documents may be 
used by the Commission in connection with any report or study which may 
be made by the Commission of lawsuits whether of investment companies or 
companies generally: Provided, That the names of persons involved shall 
not be disclosed. 


Destruction and Falsification’ of Reports and Records 


Sec. 34. (a) It shall be unlawful for any person, except as permitted 
by rule, regulation, or order of the Commission, willfully to destroy, 
mutilate, or alter any account, book, or other document the perservation of 
which has been required pursuant to section 31 (1) or 32 (c). 

(b) It shall be unlawful for any person to make any untrue statement of 
a material fact in any registration statement, application, report, account, 
record, or other document filed or transmitted pursuant to this title or the 
keeping cf which is required pursuant to section 31 (a). It shall be unlawful 
for any person so filing, transmitting, or keeping any such document to 
omit to state therein any fact necessary in order to Prevent the statements 
made therein, in the light of the circumstances under which they were made, 
from being materially misleading. For the Purposes of this subsection, 
any part of any such document which is signed or certified by an accountant 
or auditor in his capacity as such shall be deemed to be made, filed, trans- 
mitted, or kept by such accountant or auditor, as well as by the person 
filing, transmitting, or keeping the complete document. 


Unlawful Representations and Names 


Sec. 35. (a) It shall be unlawful for any person, in issui 
: ng or selling 
any security of which a registered investment company is the issuer, to 
.@present or imply in any manner whetsoever that such security or company 
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has been guaranteed, sponsored, recommended, or approved by the United 
States or any agency or officer thereof. 

(b) It shall be unlawful for any person registered under any section of 
this title to represent or imply in any manner whatsoever that such person 
has been sponsored, recommended, or approved, or that his abilities or 
qualifications have in any respect been passed upon by the United States 
or any agency or officer thereof. 

(c) No provision of subsection (a) or (b) shall be construed to prohibit a 
statement that a person or security is registered under this Act, the Securities 
Act of 1933, or the Securities Exchange Act of 1934, if such statement is 
true in fact and if the effect of such registration is not misrepresented. 

(d) It shall be unlawful for any registered investment company hereafter 
to adopt as a part of the name or title of such company, or of any security 
of which it is the issuer, any word or words which th » Commission finds and 
by order declares to be deceptive or misleading. The Commission is auth- 
orized to bring an action in the proper district court of the United States or 
United States court of any Territory or other place subject to the juris- 
diction of the United States alleging that the name or title of any registered 
investment company, or of any security which it has issued is materially 
deceptive or misleading. If the court finds that the Commissions’ allegations 
in this respact, taking into consideration the history of the investment com- 
pany and the length of time which it may have used any such name or title, 
are established, the court shall enjoin such investment company from con- 
tinuing to use any such name or title. 


Injunctions Against Gross Ab use 
Sec. 36. The Commission is authorized to bring an action in the proper 
district court of the United States or United States court of any Territory 
or other place subject to the jurisdiction of the United States, alleging that a 
person serving or acting in one or more of the following capacities has been 
guilty, after the enactment of this title and within five years of the commence- 
ment of the action, of gross misconduct or gross abuse of trust in respect of 
any registered investment company for which such person so served or 
or acts: 
(1) as office, director, member of an advisory board, investment 
adviser, or depositor; or 
(2) as principal underwriter, if such registered company is an open- 
end company, unit investment, trust, or face-amount certificate 
company. 
If the Commission's allegations of such gross misconduct or gross abuse of 
trust are established, the court shall enjoin such person from acting in such 
capacity or capacities either permanently or for such period of time as it 
in its discretion shall deem appropriate. 


Larcency and Embezzlement 

Sec. 37. Whoever steals, unlawfully abstracts, unlawfully and will- 
fully converts to his own use or to the use of another, or embezzles any 
of the moneys, funds, securities, credits, property, or assets of any regis- 
tered investment company shall be deemed guilty of a crime, and upon 
conviction thereof shall be subject to the penalties provided in section 49. 
A judgment of conviction or acquittal on the merits under the laws of any 
State shall be a bar to any prosecution under this section for the same act 
or acts. 

Rules, Regulations and Orders; General Powers of Commission 

Sec. 38. (a) The Commission shall have authority from time to time 
to make, issue, amend and rescind such rules and regulations and such 
orders as are necessary or appropriate to the exercise of the powers con- 
ferred upon the Commission elsewhere in this title, including rules and 
regulations defining accounting, technical and trade terms used in this 
title, and prescribing the form or forms in which information required in 
registration statements, applications, and reports to the Commission shall 
be set forth. For the purposes of its rules or regulations the Commission 
may classify persons, securities, and other matters within its jurisdiction 
and prescribe different requirements for different classes of persons, securi- 
ties, or matters. 

(b) The Commission, by such rules and regulations or order as it deems 
necessary or appropriate in the public interest or for the protection of 
investors, may authorize the filing of any information or documents re- 
quired to be filed with the Commission under this title, title II of this Act, 
the Securities Act of 1933, the Securities Exchange Act of 1934, the Public 
Utility Holding Company Act of 1935, or the Trust Indenture Act of 1939, 
by incorporating by reference any information or documents theretofore 
or concurrently filed with the Commission under this title or any of such 
Acts. 

(c) No provision of this title imposing any liability shall apply to any 
act done or omitted in good faith in conformity with any rule, regulation, 
or order of the Commission, notwithstanding that such rule, regulation, 
or order may, after such act or omission, be amended or rescinded or be 
determined by judicial or other authority to be invalid for any reason. 


Rules and Regulations; Procedure for Issuance 

Sec. 39. Subject to the provisions of the Federal Register Act and 
regulations prescribed under the authority thereof, the rules and regulations 
of the Commission under this title, and amendments thereof, shall be 
effective upon publication in the manner which the Commission shall 
prescribe, or upon such later date as may be provided in such rules and 
regulations. 

Orders; Procedure for Issuance 

Sec. 40. (a) Orders of the Commission under this title shall be issued 
only after appropriate notice and opportunity for hearing. Notice to the 
parties to a proceeding before the Commission shall be given by personal 
service upon each party or by registered mail or confirmed telegraphic 
notice to the party's last known business address. Notice to interested 
persons, if any, other than parties may be given in the same manner or 
by publication in the Federal Register. 

(b) The Commission may provide by appropriate rules or regulations, 
that an application verified under oath may be admissible in evidence in a 
proceeding before the Commission and that the record in such a proceeding 
may consist, in whole or in part, of such application. 

(c) In any proceeding before the Commission, the Commission, in ac- 
cordance with such rules and regulations as it may prescribe, shall admit 
as a party any interested State or State agency, and may admit as a party 
any representative of interested security holders, or any other person 
whose participation in the proceeding may be in the public interest or for 
the protection of investors. 

Hearings By Commission 

Sec.41. Hearings may be public and may be held before the Com- 
mission, any member or members thereof, or any officer or officers of the 
Commission designated by it, and appropriate records thereof shall be kept. 


Enforcement of Title 


Sec. 42. (a) The Commission may make such investigations as it 
deems necessary to determine whether any person has violated or is about 
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to violate any provision of this title or of any rule, regulation, or order 
hereunder, or to determine whether any action in any court or any proceed- 
ing before the Commission shali be instituted under this title against a 
Particular person or persons, or with respect to a particular transaction or 
transactions. The Commission shall permit any person to file with it a 
statement in writing, under oath or otherwise as the Commission shall 
determine, as to all the facts and circumstances concerning the matter to 
be investigated. 

(b) For the purpose of any investigation or any other proceeding under 
this title, any member of the Commission, or any officer thereof designated 
by it, is empowered to administer oaths and affirmations, subpena witnesses, 
compel their attendance, take evidence, and require the production of any 
books, papers, correspondence, memoranda, contracts, agreements, or 
other records which are relevant or material to the inquiry. Such attendance 
of witnesses and the production of any such records may be required from 
any place in any State or in any Territory or other place subject to the 
jurisdiction of the United States at any designated place of hearing. 

(c) In case of contumacy by, or refusal to obey a subpena issued to, any 
person, the Commission may invoke the aid of any court of the United 
States within the jurisdiction of which such investigation or proceeding is 
carried on, or where such person resides or carries on business, in requiring 
the attendance and testimony of witnesses and the production of books, 

* Papers; correspondence, memoranda, contracts, agreements, and other 
records. And such court may issue an order requiring such person to appear 
before the Commission or member or officer designated by the Commission, 
there to produce records, if so ordered, or to give testimony touching the 
matter under investigation or in question; any failure to obey such order 
of the court may be punished by such court as a contempt thereof. All 
process in any such case may be served in the judicial district whereof such 
person is an inhabitant or wherever he may be found. Any person who 
without just cause shali fail or refuse to attend and testify or to answer any 
lawful inquiry or to produce books, papers, correspondence, memoranda, 
contracts, agreements, or other records, if in his or its power so to do, in 
Obedience to the subpena of the Commission, shall be guilty of a mis- 
demeanor, and upon conviction shall be subject to a fine of not more than 
$1,000 or to imprisonment for a term of not more than une year, or both. 


(d) No person shall be excused from attending and testifying or from pro- 
ducing books, papers, correspondence, memoranda, contracts, agreements or 
other records and documents before the Commission, or in obedience to the 
subpena of the Commission or any member thereof or any officer designated 
by it, or in any cause or proceeding instituted by the Commission, on the 
ground that the testimony or evidence, documentary or otherwise, required 
of him may tend to incriminate him or subject him to a penalty or for- 
feiture; but no individual shall be prosecuted or subject to any penalty or 
forfeiture for or on account of any transaction, matter, or thing concerning 
which he is compelled to testify or produce evidence, documentaty or other- 
wise, after having claimed his privilege against self-incrimination, except 
that such individual so testifying shall not be exempt from prosecution and 
punishment for perjury committed in so testifying. 

(e¢) Whenever it shall appear to the Commission that any person has 
engaged or is about to engage in any act or practice constituing a violation 
of any provision of this title, or of any rule, regulation, or order hereunder, 
it may in its discretion bering an action in the proper district court of the 
United States, or the proper United States court of any Territory or other 
place subject to the jurisdiction of the United States, to enjoin such acts 
or practices and to enforce compliance with this title or any rule, regulation, 
or order hereunder. Upon a showing that such person has engaged or is 
about to engage in any such act or practice, a permanent or temporary 
injunction or decree or restraining order shall be granted without bond. 
In any proceeding under this subsection to enforce compliance with 
section 7, the court as a court of equity may, to the extent it deems neces- 
sary or appropriate, take exclusive jurisdiction and possesssion of the 
investment company or companies involved and the books, records, and 
assets thereof, wherever located; and the court shall have jurisdiction to 
appoint a trustee, who with the approval of the court shall have power to 
dispose of any or all of such assets, subject to such terms and conditions 
as the court may prescribe. The Commission may transmit such evidence 
as may be available concerning any violation of the provisions of this 
title, or of any rule, regulation, or order thereunder, to the Attorney 
General, who, in his discretion, may institute the appropriate criminal 
proceedings under this title. 


Court Review of Orders 

Sec. 43. (a) Any person or party aggrieved by an order issued by the 
Commission under this title may obtain a review of such order in the 
circuit court of appeals of the United States within any circuit wherein 
such person resides or has his principal place of business, or in the United 
States Court of Appeals for the District of Columbia, by filing in such 
court, within 60 days after the entry of such order, a written petition 
praying that the order of the Commission be modified or set aside in whole 
or in part. A copy of such petition shall be forthwith served upon any 
member of the Commission, or upon any officer thereof designated by the 
Commission for that purpose, and thereupon the Commission shall certify 
and file in the court a transcript of the record upon which the order com- 
plained of was entered. Upon the filing of such transcript such court 
shall have exclusive jurisdiction to affirm, modify, or set aside such order, 
in whole or in part. No objection to the order of the Commission shall be 
considered by the court unless such objection shall have been urged before 
the Commission or unless there were reasonable grounds for failure so to do. 
The findings of the Commission as to the facts, if supported by substantial 
evidence, shall be conclusive. If application is made to the court for leave 
to adduce additional evidence, and it is shown to the satisfaction of the 
court that such additional evidence is material and that there were reason- 
able grounds for failure to adduce such evidence in the proceeding before 
the Commission, the court may order such additional evidence to be taken 
before the Commission and to be adduced upon the hearing in such manner 
and upon such terms and conditions as to the court may seem proper. The 
Commission may modify its findings as to the facts by reason of the ad- 
ditional evidence so taken, and it shall file with the court such modified 
or new findings, which, if supported by substantial evidence, shall be con- 
clusive, and its recommendation, if any, for the modification or setting 
aside of the orginal order. The judgment and decree of the court affirming, 
modifying, or setting aside, in whole or in part, any such order of the 
Commission shall be final, subject to review by the Supreme Court of the 
United States upon certiorari or certification as provided in sections 239 
and 240 of the Judicial Code, as amended. 

(b) The commencement of proceedings under subsection (a) to review 
an order of the Commission issued under section 8 (e) shall operate as a 
stay of the Commission's order unless the court otherwise orders. The 
commencment of proceedings under subsection (a) to review an order of 
the Commission issued under any provision of this title other than section 
8 (e) shall not operate as a stay of the Commission's order unless the court 
specifically so orders. 
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Jurisdiction of Offenses and Suits 

Sec. 44. The district courts of the United States and the United States 
courts of any Territory or other place subject to the jurisdiction of the 
United States shall have jurisdiction of violations of this title or the rules, 
regulations, or orders thereunder, and, concurrently with State and Terri- 
torial courts, of all suits in equity and actions at law brought to enforce 
any liability or duty created by, or to enjoin any violation of, this title or 
the rules, regulations, or orders thereunder. Any criminal proceeding may 
may be brought in the district wherein any act or transaction constituting 
the violation occurred. A criminal proceeding based upon a violation of 
section 34, or upon a failure to file a report or other document required to 
be filed under this title, may be brought in the district wherein the defend- 
ant is an inhabitant or maintains his principal office or place of business. 
Any suit or action to enforce any liability or duty created by, or to enjoin 
any violation of, this title or rules, regulations, or orders thereunder, may 
be brought in any such district or in the district wherein the defendant 
is an inhabitant or transacts business, and process in such cases may be 
served in any district of which the defendant is an inhabitant or transacts 
business or wherever the defendant may be found. Judgments and decrees 
so rendered shall be subject to review as provided in sections 128 and 240 
of the Judicial Code, as amended, and section 7, as amended, of the Act 
entitled ‘‘An Act to establish a court of appeals for the District of Colum- 
bia’’, approved Feb. 9, 1893. No costs shall be assessed for or against the 
Commission in any proceeding under this title brought by or against the 
Commission in any court. 


Information Filed with Commission 


Sec. 45. (a) The information contained in any registration statement, 
application, report, or other document filed with the Commission pursuant 
to any provision of this title or of any rule or regulation thereunder (as 
distinguished from any information or document transmitted to the Com- 
mission) shall be made available to the public, unless and except insofar as 
the Commission, by rules and regulations upon its own motion, or by order 
upon application, finds that public disclosure is neither necessary nor 
appropriate in the public interest or for the protection of investors. It 
shall be unlawful for any member, officer, or employee of the Commission 
to use for personal benefit, or to disclose to any person other than an official 
or employee of the United States or of a State, for official use, or for any 
such official or employee to use for personal benefit, any information con- 
tained in any document so filed or transmitted, if such information is not 
available to the public. 

(b) Photostatic or other copies of information contained in documents 
filed with the Commission under this title and made available to the public 
shall be furnished any person at such reasonable charge and under such 
reasonable limitations as the Commission shall prescribe. 

Annual Reports of Commision; Employees of te Commision 

Sec. 46. (a) The Commission shall submit annually a report to the 
Congress covering the work of the Commission for the preceding year and 
including such information, data, and recommendations for further legisla- 
tion in connection with the matters covered by this title as it may find 
advisable. 

(b) For the purposes of this title, the Commission may select, employ, 
and fix the compensation of such attorneys, examiners, and other experts as 
shall be necessary for the transaction of the business of the Commission in 
respect of this title without regard to the provisions of other laws applicable 
to the employment and compensation of officers or employees of the United 
States; and the Commission may, subject to the civil-service laws, appoint 
such other officers and employees as are necessary in the execution of the 
functions of the Commission and fix their salaries in accordance with the 
Classification Act of 1923, as amended. 

Validity of Contracts 

Sec. 47. (a) Any condition, stipulation, or provision binding any 
person to waive compliance with any provision of this title or with any rule, 
regulation, or order thereunder shall be void. 

(b) Every contract made in violation of any provision of this title or of 
any rule, regulation, or order thereunder, and every contract heretofore or 
hereafter made, the performance of which involves the violation of, or the 
continuance of any relationship or practice in violation of, any provision 
of this title, or any rule, regulation, or order thereunder, shall be void 
(1) as regards the rights of any person who, in violation of any such pro- 
vision, rule, regulation, or order shall have made or engaged in the per- 
formance of any such contract, and (2) as regards the rights of any person 
who, not being a party to such contract, shall have acquired any right 
thereunder with actual knowledge of the facts by reason of which the making 
or performance of such contract was in violation of any such provision, 
rule, regulation, or order. 

Liability of Controlling Persons; Preventing Compliance with Title 

Sec. 48. (a) It shall be unlawful for any person, directly or indirectly, to 
cause to be done any act or thing through or by means of any other person 
which it would be unlawful for such person to do under the provisions of 
this title or any rule, regulation, or order thereunder. 

(b) It shall be unlawful for any person without just cause to hinder, 
delay, or obstruct the making, filing, or keeping of any information, 
document, report, record, or account required to be made, filed, or kept 
under any provision of this title or any rule, regulation, or order thereunder. 


Penalties 


Sec. 49. Any person who willfully violates any provision of this title or 
of any rule, regulation, or order hereunder, or any person who willfully in 
any registration statement, application, report, account, record, or other 
document filed or transmitted pursuant to this title or the keeping of which 
is required pursuant to seciion 31 (a) makes any untrue statement of a 
material fact or omits to state any material fact necessary in order to prevent 
the statements made therein from being materially misleading in the light 
of the circumstances under which they were made, shall upon conviction be 
fined not more than $10,000 or imprisoned not more than two years, or 
both: but no person shall be convicted under this section for the violation 
of any rule, regulation, or order if he proves that he had no actual knowledge 
of such rule, regulation, or order. 

Effect on Eristing Law 

Sec. 50. Except where specific provision is made to the contrary, noth- 
ing in this title shall affect (1) the jurisdiction of the Commission under the 
Securities Act of 1933, the Securities Exchange Act of 1934, the Public 
Utility Holding Company Act of 1935, the Trust Indenture Act of 1939, 
or title II of this Act, over any person, security, or transaction, or (2) the 
rights, obligations, duties, or liabilities of any person under such Acts; nor 
shall anything in this title affect the jurisdiction of any other commission, 
board, agency, or officer of the United States or of any State or political 
subdivision of any State, over any person, security, or transaction, insofar 
as such jurisdiction does not conflict with any provision of this title or of 
any rule, regulation, or order hereunder. 
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Separability of Provisions 
Sec. 51. If any provision of this title or any provision incorporated in 
this title by reference, or the application of any such provision to any 
person or circumstances, shall be held invalid, the remainder of this title 
and the application of any such provision to person or circumstances other 
than those as to which it is held invalid shall not be affected thereby. 


Short Title 


Sec. 52. This title may be cited as the ‘Investment Company Act of 
1940.”’ 
Effective Date 
Sec. 53. The effective date of the provisions of this title, so far as the 


same relate to face-amount certificates or to face-amount certificate com- 
panies, is January 1, 1941: Provided, howcr, That any such face-amount 
certificate company may register prior to said date, as provided by section 8 
of this title, and such registration shall not operate to change or affect said 
effective date as to any such company or any face-amount certificates 
issued by it. The effective date of provisions hereof, insofar as the same 
do not apply to face-amount certificates or face-amount certificate companies 
is Nov. 1, 1940. Except as herein otherwise provided, every provision of 
this title shall take effect on Nov. 1, 1940. 


TITLE II—INVESTMENT ADVISERS 
Findings 
Sec. 201. Upon the basis of facts disclosed by the record and report of 
the Securities and Exchange Commission made pursuant to section 30 of 
the Public Utility Holding Company Act of 1935, and facts otherwise 
disclosed and ascertained, it is hereby found that investment advisers are 
of national concern, in that, among other things— 

(1) their advice, counsel, publications, writings, analyses, and 
reports are furnished and distributed, and their contracts, subscrip- 
tion agreements, and other arrangements with clients are negotiated 
and performed, by the use of the mails and means and instrumentalities 
of interstate commerce; 

(2) their advice, counsel, publications, writings, analyses, and 
reports customarily relate to the purchase and sale of securities traded 
on national securities exchanges and in interstate over-the-counter 
markets, securities issued by companies engaged in business in inter- 
state commerce, and securities issued by national banks, and member 
banks of the Federal Reserve System; and 

(3) the foregoing transactions occur in such volume as substantially 
to affect interstate commerce, national securities exchanges, and other 
securities markets, the national banking system and the national 


economy. 
Definitions 
Sec. 202. (a) When used in this title, unless the context otherwise 
requires— 


(1) “Assignment”’ includes any direct or indirect transfer or hypotheca- 
tion of an investment advisory contract by the assignor or of a controlling 
block of the assignor’s outstanding voting securities by a security holder of 
the assignor; but if the investment adviser is a partnership, no assignment 
of an investment advisory contract shall be deemed to result from the death 
or withdrawal of a minority of the members of the investment adviser 
having only a minority interest in the business of the investment adviser, or 
from the admission to the investment adviser of one or more members who, 
after such admission, shall be only a minority of the members and shali have 
only a minority interest in the business. 

(2) *‘Bank’’ means (A) a banking institution organized under the laws 
of the United States, (B) a member bank of the Federal Reserve System, 
(C) any other banking institution or trust company, whether incorporated 
or not, doing business under the laws of any State or of the United States, 
a substantial portion of the business of which consists of receiving deposits 
or exercising fiduciary powers similar to those permitted to national banks 
under section 11 (k) of the Federal Reserve Act, as amended, and which is 
supervised and examined by State or Federal authority having supervision 
over banks, and which is not operated for the purpose of evading the pro- 
visions of this title, and (D) a receiver, conservator, or other liquidating 
agent of any institution or firm included in clauses (A), (B), or (C) of this 


ph. 

(3) “‘Broker’’ means any person engaged in the business of effecting 
— jons in securities for the account of others, but does not include a 

(4) “Commission” means the Securities & Exchange Commission. 

(5) **Company” means a corporation, a partnership, an association, a 
joint-stock company, a trust, or any organized group of persons, whether 
incorporated or not; or any receiver, trustee in bankruptcy, or similar 
— or any liquidating agent for any of the foregoing, in his capacity as 

ich. 

(6) “Convicted” includes a verdict, judgment, or plea of guilty, or a 
finding of guilt on a plea of nolo contendere, if such verdict, judgment, plea, 
or finding has not been reversed, set aside, or withdrawn, whether or not 
sentence has been imposed. 

(7) “Dealer” means any person regularly engaged in the business of 
buying and selling securities for his own account, through a broker or 
otherwise, but does not include a bank, insurance company, or investment 
company, Or any person insofar as he is engaged in investing, reinvesting 
or trading in securities or in owning or holding securities, for his own 
account, either individually or in some fidicuary capacity, but not as a 
ee of Ld regular business. 

(8) “Director’’ means any director of a corporation or an person - 
forming similar functions with respect to any ceatiinanen kanes tn 
corporated or unincorporated. 

(9) ““Exchange”’ means any organization, association, or group of persons, 
whether incorporated or unincorporated, which constitutes, maintains, or 
provides a market place or facilities for bringing together purchasers and 
sellers of securities or for otherwise performing with respect to securities 
the function commonly performed by a stock exchange as that term is 
generally understood, and includes the market place and the market 
facilities maintained by such exchange. 

(10) ‘Interstate commerce’ means trade, commerce, transportation, 
or communication among the several States, or between any foreign 
pa sue 9 and any State, or between any State and any place or ship outside 

ereof. 

(11) “Investment adviser’ means any person who, for compensation, 
engages in the business of advising others, either directly or through publica- 
tions or writings, as to the value of securities or as to the advisability of 
investing in, purchasing, or selling securities, or who, for compensation 
and as part of a regular business, issues or promulgates analyses or reports 
concerning securities; but does not include (A) a bank, or any holding 
company affiliate, as defined in the Banking Act of 1933, which is not an 
investment company; (B) any lawyer, accountant, engineer, or teacher 
whose performance of such services is solely incidental to the practice of 
his profession; (C) any broker or dealer whose performance of such services 
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is solely incidental to the conduct of his business as a broker or dealer and 
who received no special compensation therefor; (D) the publisher of any 
bona fide newspaper, news magazine or business or financial publication 
of general and regular circulation; (E) any person whose advice, analyses, 
or reports relate to no securities other than securities which are direct 
obligations of or obligations guaranteed as to principal or interest by the 
United States, or securities issued or guaranteed by corporations in which 
the United States has a direct or indirect interest which shall have been 
designated by the Secretary of the Treasury, pursuant to section 3 (a) (12) 
of the Securities Exchange Act of 1934, as exempted securities for the pur- 
poses of that Act; or (F) such other persons not within the intent of this 
paragraph, as the Commission may designate by rules and regulations or 
order. 

(12) ‘Investment company”, “affiliated person’’, ‘‘control’’, and “‘in- 
surance company’’ have the same meanings as in the Investment Company 
Act of 1940. 

(13) *“‘Investment supervisory services’’ means the giving of continuous 
advice as to the investment of funds on the basis of the individual needs 
of each client. 

(14) ““Means or instrumentality of interstate commerce” includes any 
facility of a national securities exchange. 

(15) ‘‘National securities exchange’’ means an exchange registered under 
section 6 of the Securities Ecchange Act of 1934. 

(16) “‘Person’’ means a natural person or a company. 

(17) “‘Security’’ means any note, stock, treasury stock, bond, debenture, 
evidence of indebtedness, certificate of interest or participation in any 
profit-sharing agreement, collateral-trust certificate, preorganization cer- 
tificate or subscription, transferable share, investment contract, voting- 
trust certificate, certificate of deposit for a security, fractional undivided 
interest in oil, gas, or other mineral rights, or, in general, any interest or 
instrument commonly known as a “‘security’’, or any certificate of interest 
or participation in, temporary or interim certificate for, receipt for, guaranty 
of, or warrant or right to subscribe to or purchase any of the foregoing. 

(18) “State’’ means any State of the United States, the District of 
Columbia, Alaska, Hawaii, Puerto Rico, the Philippine Islands, the Canal 
Zone, the Virgin Islands, or any other possession of the United States. 

(19) “‘Underwriter’’ means any person who has purchased from an 
issuer with a view to, or sells for an issuer in connection with, the dis- 
tribution of any security, or participates or has a direct or indirect partici- 
pation in any such undertaking, or participates or has a participation in 
the direct or indirect underwriting of any such undertaking; but such term 
shall not include a person whose interest is limited to a commission from an 
underwriter or dealer not in excess of the usual and customary distributor's 
or seller's commission. As used in this paragraph the term “‘issuer’’ shall 
include in addition to an issuer, any person directly or indirectly controlling 
or controlled by the issuer, or any person under direct or indirect common 
control with the issuer. 

(20) “Securities Act of 1933", ‘Securities Exchange Act of 1934’, 
“Public Utility Holding Company Act of 1935", and “Trust Indenture 
Act of 1939", mean those Acts, respectively, as heretofore or hereafter 
amended. 

(b) No provision in this title shall apply to, or be deemed to include, 
the United States, a State, or any political subdivision of a State, or any 
agency, authority, or instrumentality of any one or more of the foregoing, 
or any corporation which is wholly owned directly or indirectly by any one 
or more of the foregoing, or any officer, agent, or employee of any of the 
foregoing acting as such in the course of his official duty, unless such 
provision makes specific reference thereto. 


Registration of Investment Advisers 


Sec. 203. (a) Except as provided in subsection (b), it shall be unlawful 
for any investment adviser, unless registered under this section, to make 
use of the mails or any means or instrumentality of interstate commerce 
in connection with his or its business as an investment adviser. 

(b) The provisions of subsection (a) shall not apply to— 

(1) any investment adviser all of whose clients are residents of the 
State within which such investment adviser maintains his or its prin- 
cipal office and place of business, and who does not furnish advice or 
issue analyses or reports with respect to securities listed or admitted to 
unlisted trading privileges on any national securities exchange: 

(2) any investment adviser whose only clients are investment com- 
panies and insurance companies; or 

(3) any investment adviser who during the course of the preceding 
12 months has had fewer than 15 clients and who does not hold himself 
out generally to the public as an investment adviser . 

(c) Any investment adviser, or any person who presently contemplates 
becoming an investment adviser, may register under this section by filing 
with the Commission an application for registration. Such appiication shall 
contain such of the following information, in such form and detail, as the 
Commission may by rules and regulations prescribe as necessary or appro- 
priate in the public interest or for the protection of investors: 


(1) information in respect of— 

(A) the name and form of organization under which the invest- 
ment adviser engages or intends to engage in business; the name 
of the State or other sovereign power under which such invest- 
ment adviser is organized; the location of his or its principal busi- 
ness office and branch offices, if any; the names and addresses of 
his or its partners, officers, directors, and persons performing 
similar functions or, if such an investment adviser be an indivi- 
dual, of such individual; and the number of his or its employees; 

(B) theeducation, the business affiliations for the past 10 years, 
and the present business affiliations of such investment adviser 
and of his or its partners, officers, directors, and persons perform- 
ing similar functions and of any controlling person thereof; 

(C) the nature of the business of such investment adviser, 
including the manner of giving advice and rendering analyses or 
reports; 

(D) the nature and scope of the authority of such investment 
adviser with respect to clients’ funds and accounts; 

(E) the basis or bases upon which such investment adviser is 
compensated; and 

(F) whether such an investment adviser or any partner, officer, 
director, person performing similar function or controlling person 
thereof (i) within 10 years of the filing of such application has 
been convicted of any felony or misdemeanor of the character 
described in paragraph (1) of subsection (d), or (ii) is permanently 
or temporarily enjoined by an order, judgment or decree of the 
character described in paragraph (2) of subsection (d) and in 
each case the facts relating to such conviction or injunction; and 

(2) a statement as to whether such investment adviser is engaged or 
is to engage primarily in the business of rendering investment super- 
visory services. 

Except as hereinafter provided, such registration shall become effective 
30 days after receipt of such application by the Commission, or within such 
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shorter period of time as the Commission may determine. Any amendment 
of an application filed not more than 15 days after the filing of such applica- 
tion shall be deemed to have been filed with and as a part of such applica- 
tion. Any amendment of an application filed more than 15 days after the 
filing of such application and before such application becomes effective shall 
be deemed a new application incorporating by reference the unamended 
items of the earlier application. Any amendment filed after the applica- 
tion has become effective shall become effective 30 days after the filing 
thereof, or at such earlier date as the Commission may order. 

(d) The Commission after hearing may by order deny registration to 
or revoke or suspend the registration of an applicant under this section, if 
the Commission finds that such denial, revocation, or suspension is in the 
public interest and that such investment adviser or any partner, officer, 
director, person performing similar function, or controlling person thereof— 

(1) within 10 years of the issuance of such order, has been convicted 
of any felony or misdemeanor involving the purchase or sale of any 
security or arising out of any conduct or practice of such investment 
adviser or affiliated person as an investment adviser, underwriter, 
broker, or dealer, or as an affiliated person or employee of any invest- 
ment company, bank, or insurance company; 

(2) at the time of the issuance of such order, is permanently or 
temporarily enjoined by order, judgment, or decree of any court of 
competent jurisdiction from acting as an investment adviser, under- 
writer, broker, or dealer, or as an affiliated person or employee of any 
investment company, bank, or insurance company, or from engaging 
in or continuing any conduct or practice in connection with any such 
activity or in connection with the purchase or sale of any security; or 

(3) has violated the provisions of section 207 of this title. 


(e) The commencement of a proceeding to deny registration under this 
section shall not operate to postpone the effective date of registration unless 
the Commission shall find that such postponement is necessary in the public 
interest and shall so order, but no such order shall operate to postpone such 
effective date for more than three months. 

(f) Any successor to the business of an investment adviser registered 
under this section shall be deemed likewise registered hereunder, if within 
30 days from its succession to such business it shall file an application for 
registration under this section, unless and until the Commission, pursuant 
to subsection (d) of this section, shall deny registration to or revoke or 
suspend the registration of such successor. 

(g) Any person registered under this section may, upon such terms and 
conditions as the Commission finds necessary in the public interest or for 
the protection of investors, withdraw from registration by filing a written 
notice of withdrawal with the Commission. If the Commission finds that 
any person registered under this section, or who has pending an application 
for registration filed under this section, is no longer in business or is not 
engaged in business as an investment adviser, the Commission shall by 
order cancel the registration of such person. 


Annual and Other Reports 
Sec. 204. Every investment adviser registered under section 203 of 
this title shall file with the Commission such annual and special reports, 
in such form as the Commission by rules and regulations may prescribe for 
the purpose of keeping reasonably current the information contained in 
the registration application. 


Investment Advisory Contracts 
Sec. 205. No investment adviser registered under section 203 shall 
make use of the mails or any means or instrumentality of interstate com- 
merce, directly or indirectly, to enter into, extend, or renew any investment 
advisory contract, or in any way to peform any investment advisory 
contract entered into, extended, or renewed on or after the effective date 
of this title, if such contract— 

(1) provides for compensation to the investment adviser on the 
basis of a share of capital gains upon or capital appreciation of the 
funds or any portion of the funds of the client; 

(2) fails to provide, in substance, that no assignment of such con- 
tract shall be made by the investment adviser without the consent of 
the other party to the contract; or 

(3) fails to provide, in substance, that the investment adviser, if a 
partnership, will notify the other party to the contract of any change 
in the membership of such partnership within a reasonable time after 
such change. 

As used in this section, “investment advisory contract’’ means any con- 
tract or agreement whereby a person agrees to act as investment adviser or 
to manage any investment or trading account for a person other than an 
investment conpaay. Paragrapa (1) of this section shall not be con- 
strued to prohibit an investment advisory contract which provides for 
compensation based upon the total value of a fund averaged over a definite 
period, or as of definite dates, or taken as of a definite date. 


Prohibited Transactions by Registered Investment Advisers 
Sec. 206. It shall be unlawful for any investment adviser registered 
“under section 203, by use of the mails or any means or instrumentality of 
jnterstate commerce, directly or indirectly— 

(1) toemploy any device, scheme, or artifice to defraud any client or 
prospective client; 

(2) to engage in any transaction, practice, or course of business 
which operates as a fraud or deceit upon any client or prospective 
client; 

(3) acting as principal for his own account, knowingly to sell any 
security to or purchase any security from a client, or acting as broker 
for a person other than such client, knowingly to effect any sale or 
purchase of any security for the account of such client, without disclosing 
to such client in writing before the completion of such transaction the 
capacity in which he is acting and obtaining the consent of the client 
to such transaction. The prohibitions of this paragraph (3) shall not 
apply to any transaction with a customer of a broker or dealer if such 
broker or dealer is not acting as an investment adviser in relation to 
such transaction. 

Material Misstatements 
Sec. 207. It shall be unlawful for any person willfully to make any 
untrue statement of a material! fact in any registration application or report 
filed with the Commission under section 203 or 204, or willfully to omit to 
state in any such application or report any material fact which is required 
to be stated therein. 
Unlawful Representations 
Sec. 208. (a) It shall be unlawful for any person registered under 
section 203 of this title to represent or imply in any manner whatsoever 
that such person has been sponsored, recommended, or approved, or that 
his abilities or qualifications have in any respect been passed upon by the 
United States or any agency or any officer thereof. 
(b) No provision of subsection (a) shall be construed to prohibit a state- 
ment that a person is registered under this title or under the Securities 
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Exchange Act of 1934, if such statement is true in fact and if the effect of 
such registration is not misrepresented. 

(c) It shall be unlawful for any person registered under section 203 of 
this title to represent that he is an investment counsel or to use the name 
investment counsel as descriptive of his business unless such person is 
primarily engaged in the business of rendering investment supervisory 
services or unless his registration application as amended or as supple- 
mented by the most recent report on file with the Commission states that 
such person is engaged or is about to engage primarily in the business of 
rendering investment supervisory services. 

Enforcement of Title 

Sec. 209. (a) Whenever it shall appear to the Commission, either upon 
complaint or otherwise, that the provisions of this title or of any rule or 
regulation prescribed under the authority thereof, have been or are about 
to be violated by any person, it may in its discretion require, and in any 
event shall permit, such person to file with it a statement in writing, under 
oath or otherwise, as to all the facts and circumstances relevant to such 
violation, and may otherwise investigate all such facts and circumstances. 

(b) For the purposes of any investigation or any proceeding under this 
title, any member of the Commission or any officer thereof designated by 
it is empowered to administer oaths and affirmations, subpena witnesses, 
compel their attendance, take evidence, and require the production of any 
books, papers, correspondence, memoranda, contracts, agreements, or 
other records which are relevant or material to the inquiry. Such attend- 
ance of witnesses and the production of any such records may be required 
from any place in any State or in any Territory or other place subject to the 
jurisdiction of the United States at any designated place of hearing. 

(c) In case of contumacy by, or refusal to obey a subpena issued to, any 
person, the Commission may invoke the aid of any court of the United 
States within the jurisdiction of which such investigation or proceeding is 
carried on, or where such person resides or carries on business, in requiring 
the attendance and testimony of witnesses and the production of books, 
papers, correspondence, memoranda, contracts, agreements, and other 
records. And such court’may issue an order requiring such person to appear 
before the Commission or member or officer designated by the Commission, 
there to produce records, if so ordered, or to give testimony touching the 
matter under investigation or in question; and any failure to obey such 
order of the court may be punished by such court as a contempt thereof. 
All process in any such case may be served in the judicial district whereof 
such person is an inhabitant or wherever he may be found. Any person 
who without just cause shall fail or refuse to attend and testify or to answer 
any lawful inquiry or to produce books, papers, correspondence, memo- 
randa, contracts, agreements, or other records, if in his or its power so to 
do, in obedience to the subpena of the Commission, shall be guilty of a mis- 
demeanor, and upon conviction shall be subject to a fine of not more than 
$1,000 or to imprisonment for a term of not more than one year, or both 


(ad) No person shall be excused from attending and testifying or from 
producing books, papers, correspondence, memoranda, contracts, agree- 
ments, or other records and documents before the Commission, or in 
obedience to the subpena of the Commission or any member thereof or any 
officer designated by it, or in any cause or proceeding instituted by the 
Commission, on the ground that the testimony or evidence, documentary 
or otherwise, required of him may tend to incriminate him or subject him 
to a penalty or forfeiture; but no individual shall be prosecuted or subject 
to any penalty or forfeiture for or on account of any transaction, matter, or 
thing concerning which he is compelled to testify or produce evidence, 
documentary or otherwise, after having claimed his privilege against self- 
incrimination, except that such individual so testifying shall not be exempt 
from prosecution and punishment for perjury committed in so testifying. 


(e) Whenever it shall appear to the Commission that any person has 
engaged or is about to engage in any act or practice constituting a viola- 
tion of any provision of this title, or of any rul , regulation, or order here- 
under, it may in its discretion bring an action in the proper district court 
of the United States, or the proper United States court of any Territory or 
other place subject to the jurisdiction of the United States, to enjoin such 
acts or practices and to enforce compliance with this title or any rule, regula- 
tion, or order hereunder. Upon a showing that such person has engaged 
or is about to engage in any such act or practice, a permanent or temporary 
injunction or decree or restraining order shall be granted without bond. 
The Commission may transmit such evidence as may be available con- 
cerning any violation of the provisions of this title, or of any rule, regulation, 
or order thereunder, to the Attorney General, who, in his discretion, may 
institute the appropriate criminal proceedings under this title. 


Publicity 


Sec. 210. (a) The information contained in any registration applica- 
tion or report or amendment thereto filed with the Commission pursuant to 
any provision of this title shall be made available to the public, unless and 
except insofar as the Commission, by rules and regulations upon its own 
motion, or by order upon application, finds that public disclosure is neither 
necessary nor appropriate in the public interest or for the protection of 
investors. Photostatic or other copies of information contained in docu- 
ments filed with the Commission under this title and made availabie to 
the public shall be furnished to any person at such reasonable charge and 
under such reasonable limitations as the Commission shall prescribe. 

(b) Subject to the provisions of subsections (c) and (e), of section 209, 
the Commission shall not make public the fact that any investigation under 
this title is being conducted, nor shall it make public the results of any 
such investigation, or any facts ascertained during any such investigation, 
except that the provisions of this subsection shall not apply— 

(1) in the case of any hearing which is public under the provisions 
of section 212; or 

(2) in the case of a resolution or request from either House of 
Congress. 

(c) No provision of this title shall be construed to require, or to authorize 
the Commission to require any investment adviser engaged in rendering 
investment supervisory services to disclose the identity, investments, or 
affairs of any client of such investment adviser, except insofar as such 
disclosure may be necessary or appropriate in a particular proceeding or 
investigation having as its object the enforement of a provision or provisions 
of this titie. 

Rules, Regulations, and Orders 

Sec. 211. (a) The Commission shall have authority from time totime 
to make, issue, amend, and rescind such rules and regulations and such 
orders as are necessary or appropriate to the exercise of the powers conferred 
upon the Commission elsewhere in this title. For the purposes of its rules 
or regulations the Commission may classify persons and matters within its 
jurisdiction and prescribe different requirements for different classes of 
persons or matters. 

(b) Subject to the provisions of the Federal Register Act and regulations 
prescribed under the authority thereof, the rules and regulations of the 
Commission under this title, and amendments thereof, shall be effective 
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upon publication in the manner which the Commission shall prescribe, or 
upon such later date as may be provided in such rules and regulations. 

(c) Orders of the Commission under this title shall be issued only after 
appropriate notice and opportunity for hearing. Notice to the parties to a 
proceeding before the Commission shall be given by personal service upon 
each party or by registered mail or confirmed telegraphic notice to the 
party's last known business address. Notice to interested persons, if any, 
other than parties may be given in the same manner or by publication in 
the Federal Register. 

(d) No provision of this title imposing any liability shall apply to any 
act done or omitted in good faith in conformity with any rule, regulation, 
or order of the Commission, notwithstanding that such rule, regulation, or 
order may, after such act or omission, be amended or rescinded or be 
determined by judicial or other authority to be invalid for any reason. 


Hearings 


¥ Sec. 212. Hearings may be public and may be held before the Com- 
mission, any member or members thereof, or any officer or officers of the 
Commission designated by it, and appropriate records thereof, shall be kept. 


Court Review of Orders 


Sec. 213. (a) Any person or party aggrieved by an order issued by the 
Commission under this title may obtain a review of such order in the cir- 
cuit court of appeals of the United States within any circuit wherein such 
Person resides or has his principal place of business, or in the United States 
Court of Appeals for the District of Columbia, by filing in such court, 
within 60 days after the entry of such order, a written petition praying that 
the order of the Commission be modified or set aside in whole or in part. 
A copy of such petition shall be forthwith served upon any member of the 
Commission, or upon any officer thereof designated by the Commission for 
that purpose, and thereupon the Commission shall certify and file in the 
court a transcript of the record upon which the order complained of was 
entered. Upon the filing of such transcript such court shall have exclusive 
jurisdiction to affirm, modify, or set aside such order, in whole or in part. 
No objection to the order of the Commission shall be considered by the 
court unless such objection shall have been urged before the Commission 
or unless there were reasonable grounds for failure so to do. The findings 
of the Commission as to the facts, if supported by substantial evidence, 
shall be conclusive. If application is made to the court for leave to adduce 
additional evidence, and it is shown to the satisfaction of the court that 
such additional evidence is material and that there were reasonabie grounds 
for failure to adduce such evidence in the proceeding before the Commis- 
sion, the court may order such additional evidence to be taken before the 
Commission and to be adduced upon the hearing in such manner and upon 
such terms and conditions as to the court may seem proper. The Commis- 
sion may modify its findings as to the facts by reason of the additional 
evidence so taken, and it shall file with the court such modified or new find- 
ings, which, if supported by substantial evidence, shall be conclusive, and 
its recommendation, if any, for the modification or setting aside of the 
original order. The judgment and decree of the court affirming, modify- 
ing, or setting aside, in whole or in part, any such order of the Commis- 
sion shall be final, subject to review by the Supreme Court of the United 
States upon certiorari or certification as provided in sections 239 and 240 of 
the Judicial Code, as amended. 

(b) The commencement of proceedings under subsection (a) shall not, 
unless specifically ordered by the court, operate as a stay of the Commis- 
sion’s order. 

Jurisdiction of Offenses and Suits 


Sec. 214. The district courts of the United States and the United 
States courts of any Territory or other place subject to the jurisdiction of 
the United States shall have jurisdiction of violations of this title or the 
rules, regulations, or orders thereunder, and, concurrently with State and 
Territorial courts, of all suits in equity to enjoin any violation of this titie 
or the rules, regulations, or orders thereunder. Any criminal proceeding 
may be brought in the district wherein any act or transaction consituting 
the violation occurred. Any suit or action to enjoin any violation of this 
title or rules, regulations, or orders thereunder, may be brought in any 
such district or in the district wherein the defendant is an inhabitant or 
transacts business, and process in such cases may be served in any district 
of which the defendant is an inhabitant or transacts business or wherever 
the defendant may be found. Judgments and decrees so rendered shall be 
subject to review as provided in sections 128 and 240 of the Judicial Code, 
as amended, and section 7, as amended, of the Act entitled “An Act to 
establish a court of appeals for the District of Columbia,”’ approved Feb. 9, 
1893. No costs shall be assessed for or against the Commission in any 
Proceeding under this title brought by or against the Commission in any 
court. 

Validity of Contracts 


Sec. 215. (a) Any condition, stipulation, or provision binding any 
Person to waive compliance with any provision of this title or with any rule, 
regulation, or order thereunder shall be void. 

(b) Every contract made in violation of any provision of this title and 
every contract heretofore or hereafter made, the performance of which 
involves the violation of, or the continuance of any relationship or practice 
in violation of any provision of this title, or any rule, regulation, or order 
thereunder, shall be void (1) as regards the rights of any person who, in 
violation of any such provision, rule, regulation, or order, shali have made 
or engaged in the performance of any such contract, and (2) as regards the 
rights of any person who, not being a party to such contract, shall have 
acquired any right thereunder with actual knowledge of the facts by reason 
of which the making or performance of such contract was in violation of 
any such provision. 

Annual Reports of Commission 


Sec. 216. The Commission shail submit annually a report to the 
Congress covering the work of the Commission for the preceding year and 
including such information, data, and recommendations for further legisla- 
tion in connection with the matters covered by this title as it may find 
advisable. 

Penalties 


Sec. 217. Any person who willfully violates any provision of this title 
shall, upon conviction, be fined not more than $10,000, imprisoned for not 
more than two years, or both. 


Employees of the Commission 


Sec. 218. For the purposes of this title, the Commission may select, 
employ, and fix the compensation of such attorneys, examiners, and other 
experts as shali be necessary for the transaction of the business of the Com- 
mission in respect of this title without regard to the provisions of other laws 
applicable to the employment and compensation of officers or employees 
of the United States; and the Commission may, subject to the civil-service 
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laws, appoint such other officers and employees as are necessary in the 
execution of the functions of the Commission and fix their salaries in 
accordance with the Classification Act of 1923, as amended. 


Separability of Provisions 


Sec. 219. If any provision of this title or the application of such pro- 
vision to any person or circumstances shall be held invalid, the remainder 
of the title and the application of such provision to persons or circumstances 
other than those as to which it is held invalid shall not be affected thereby. 


Short Title 


Sec. 220. This title may be cited as the ‘‘Investment Advisers Act of 
1940.” 
Effective Date 


Sec. 221. This title shall become effective on Nov. 1, 1940. 


TITLE IlI—AMENDMENT OF SECURITIES ACT OF 1933 

Sec. 301. Section 8 (a) of the Securities Act of 1933, as amended, is 
amended to read as follows: 

“Sec. 8. (a) Except as hereinafter provided, the effective date of a 
registration statement shall be the 20th day after the filing thereof or such 
earlier date as the Commission may determine, having due regard to the 
adequacy of the information respecting the issuer theretofore available to the 
public, to the facility with which the nature of the securities to be registered, 
their relationship to the capital structure of the issuer and the rights of hold- 
ers thereof can be understood, and to the public interest and the protection of 
investors. If any amendment to any such statement is filed prior to the 
effective date of such statement, the registration statement shall be deemed 
to have been filed when such amendment was filed; except that an amend- 
ment filed with the consent of the Commission, prior to the effective date 
of the registration statement, or filed pursuant to an order of the Commis- 
sion, shall be treated as a part of the registration statement.”’ 

Approved, Aug. 22, 1940. 








The Course of the Bond Market 


Fair strength in Government bonds and firmness in high- 
grade corporates have prevailed this week. Speculative 
corporate issues have shown a tendency to advance above 
the high levels of eariy May, rails being particularly 
buoyant. 

Broad gains have been registered in all groups of rail 
bonds. High grades have been actively higher on improved 
volume, and a sound tone prevailed. Oregon-Washington 
Railroad & Navigation 4s, 1961, advanced %4 to 105%, while 
Virginian 4%s, 1966, at 108% were up 4%. Medium grade 
and speculative rails scored wide gains, and in many in- 
stances new 1940 highs have been registered. New York 
Central 3%s, 1997, set a new 1940 high, gaining 2% points 
at 83. Southern Railway 4s, 1956, advanced 1% to 58. 
Defaulted rails also gained, and new 1940 highs have been 
established by several issues. 

A sustained rise has featured the utility bond market this 
week. Speculative issues such as New England Gas & Elec- 
tric 5s, 1948, up 3% at 673%, and International Hydro-Elec- 
tric 6s, 1944, 3% higher at 52%, showed the greatest gains, 
but high grades shared in the broad movement. Brooklyn 
Edison 34s, 1966, and Public Service Electric & Gas 3s, 
1968, among others, have been in good demand. Indications 
of closer collaboration between the United States and Cana- 
dian Governments had a buoyant effect on Canadian issues, 
Canada Northern Power 5s, 1953; Gatineau Power 3%s, 
1969, and Shawinigan Water & Power 4s, 1967, advancing 
from three to six points. 

Changes in the industrial section of the bond list this 
week have been primarily confined to fractions on the up 
side. The retail selling group has been an exception to the 
rule, outstanding strength having been shown by the Allied 
Stores 44s, 1951; Chiids Co. 5s, 1943; United Cigar-Whelan 
5s, 1952, and the United Drug 5s, 19538. 

Sentiment in the foreign bond market has been more 
cheerful. Sizable advances have been registered by Aus- 
tralian and Canadian issues, the former gaining as much 
as 8 points, while among the latter the 5s of 1952 went 
above par for the first time in many weeks. Other notice- 
able gains have been made by French and Belgian bonds, 
which touched new highs for this move. German and 
Italian issues have been uninteresting, with some softness 
developing in the former. Among South American loans 
Argentine issues have been strong, while changes in Japa- 
nese bonds have been unimportant. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES ¢ MOODY'S BOND YIELD AVERAGES 
(Based on Average Yields) (Based on Individual Closing Prices) 
U. 8. |AR 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1940 Goa. = by Ratings Corporate by Groups * 1940 — by Ratings Corporate by Groups 
Averages Corp.*| Aaa Aa A Baa RR. P. U. |Indus. Averages Corp. | Aaa Aa A Baa RR. , P. U. j Indus. 
Sept. 6 (116.17 |109.05 |123.56 {119.69 |108.85 | 89.10 | 95.78 |115.57 |117.72 Gait.. Cinccasas 3.51 2.83 3.00 | 3.52 4.68 4.25 3.19 3.09 
5 |116.13 |109.05 |123.56 |119.47 |108.85 | 89.10 | 95.78 |115.35 |117.72 Dinchénes 3.51 2.83 3.01 3.52 4.68 4.25 3.20 3.09 
4 /|116.03 |108.66 |123.33 |119.25 |108.66 | 88.65 | 95.29 |115.35 |117.50 Ginadalon 3.53 2.84 3.02 3.53 4.71 4.28 3.20 3.10 
3..|115.98 |108.66 |123.33 |119.25 |108.66 | 88.51 | 95.29 |115.14 |117.50 O cimenal 3.53 | 2.84 3.02 3.53 4.72 4.28 3.21 3.10 
2..| Stock |Exchan/ge Clos/ed , TEE: k |Exchanige Closjed 
Aug. 31../115.71 |108.66 |123.33 |119.03 |108.46 | 88.51 | 95.29 |115.14 {117.50 2.84 3.03 3.54 4.72 4.28 3.21 3.10 
115.70 |108.46 |123.33 |119.03 |108.46 | 88.36 | 95.13 |115.14 |117.29 2.84 3.03 3.54 4.73 4.29 3.21 3.11 
29 /|115.59 |108.46 |123.33 {119.03 |108.27 O07 | 94.81 |115.14 |117.29 2.84 3.03 3.55 4.75 4.31 3.21 3.11 
28 {115.51 |108.46 |123.33 |119.03 |108.46 | 87.93 | 94.81 |114.93 {117.29 2.84 3.03 3.54 4.76 4.31 3.22 3.11 
27 = |115.56 |108.27 |123.33 |118.81 |108.27 | 87.93 | 94.65 |114.93 [117.29 2.84 3.04 3.55 | 4.76 4.32 3.22 3.11 
26 (115.67 |108.27 [123.33 |118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 2.84 3.04 3.54 4.76 4.31 3.22 3.11 
24 |115.63 |108.27 |123.33 |119.03 |108.27 | 87.93 | 94.81 {114.93 |117.29 2.84 3.03 3.55 4.76 4.31 3.22 3.11 
23..|115.56 |108.27 |123.33 | 118.81 |108.46 | 87.93 | 94.81 |114.93 |117.29 2.84 3.04 3.54 4.76 | 4.31 3.22 3.11 
22..|115.57 |108.27 |123.10 |119.03 |108.27 | 87.93 | 94.81 {114.93 |117.29 2.85 3.03 3.55 4.76 4.31 3.22 3.11 
21..|115.47 |108.27 |123.10 |119.03 | 108.27 | 87.78 | 94.81 |114.72 |117.07 2.85 3.03 3.55 | 4.77 4.31 3.23 3.12 
20..|115.27 |108.08 | 122.86 |118.81 |108.08 | 87.64 | 94.65 |114.72 |116.86 2.86 3.04 3.56 | 4.78 4.32 3.23 3.13 
19..|115.18 |108.08 |122.86 {118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
17../115.13 |108.08 |122 118.81 |108.08 | 87.49 | 94.49 |114.72 |116.64 2.86 3.04 3.56 4.79 4.33 3.23 | 3.14 
16 {115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.65 |114.72 |116.64 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
15..|/115.16 |108.08 |122.63 | 118.81 |108.27 | 87.49 | 94.65 |114.72 |116.64 2.87 3.04 3.55 4.79 4.32 3.23 3.14 
14..|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.49 |114.72 [116.86 2.86 3.04 3.56 4.79 4.33 3.23 3.13 
13..|115.24 |108.08 | 122.86 |119.03 |108.08 | 87.49 | 94.65 |114.72 |116.86 2.86 3.03 3.56 4.79 4.32 3.23 3.13 
12..|115.33 |108.27 |122.86 |119.25 |108.27 | 88 95.13 |114.72 |117.29 2.86 3.02 3.55 4.75 | 4.29 3.23 3.11 
10..|115.36 |108.46 |123.10 {119.25 |108.46 | 88.22 | 95.29 [114.93 |117.29 2.85 3.02 3.54 4.74 4.28 3.22 3.11 
9..|115.45 |108.46 |122 119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 2.86 3.02 3.54 4.75 4.28 3.22 3.12 
8..|115.55 |108. 123.10 |119.25 |108.27 | 88.22 | 95.29 |114.93 |117.07 2.85 3.02 3.55 4.74 4.28 3.22 3.12 
7..|115.64 |108.46 |123.10 |119.25 |108.27 | 88.07 | 95.29 |114.72 |117.07 2.85 3.02 3.55 4.75 4.28 3.23 3.12 
6..|115.70 |108.46 |123.10 |119.47 |108.27 | 88.22 | 95.46 |114.72 |117.07 2.85 3.01 3.55 4.74 | 4.27 3.23 | 3.12 
5..|115.76 |108.46 |123.10 |119.47 |108.27 | 88.07 | 95.46 |114.72 | 116.86 2.85 3.01 3.55 4.75 4.27 3.23 3.13 
3..|115.72 |108.27 |123.10 |119.25 |108 27 | 87.93 | 95.29 |114.72 |116.86 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
2..|115.68 |108.27 | 123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116.86 2.85 3.02 3.55 | 4.76) 4.28 3.23 3.13 
- 1..}115.67 |108.27 |122.63 |119.25 |108.27 | 88.07 | 95.46 |114.72 |116.64 2.87 3.02 3.55 4.75 4.27 3.23 3.14 
Suly 26../115.56 |108.08 |122.63 |119.47 |107.88 64 | 95.13 |114.51 |116.43 3.56 | 2.87; 3.01 3.57 | 4.78 | 4.29 3.24 | 38.15 
19..|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 |114.72 |116.43 3.55 | 2,87 3.01 3.57 | 4.76 | 4.29 3.23 | 3.15 
12..|115.66 |107 122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
§..|115.58 | 107.69 | 122.63 |119.25 |107.69 | 86.50 | 93.69 [114.72 |116.43 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 
June 28. ./115.21 | 106.92 [122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21..|115.37 |106.17 |122.17 |118.38 |106 84.28 | 91.81 [113.48 [115.57 3.66 2.89 3.06 3.65 .02 4.50 3.29 3.19 
14_..|114.73 {105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 {114.72 3.72 2.93 3.10 | 3.70 5.14 4.59 3.34 3.23 
7..|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 [111.43 |113.27 ||  7....-... 3.78 3.01 3.15 3.75 5.20 4.66 | 3.39 3.30 
May 31. ./113.14 |103.56 |118.60 |116.21 [13.093 | 81.61 | 89.25 |111. 3 |112.66 May 31........ 3.80 | 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24../113.06 |103.56 |118.81 |115.57 |104.11 | 81.87 | 89.69 [111.03 |112.25 Tiavekees --| 3.80 3.04 3.19 3.77 5.20 | 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 |, ae 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 [114.72 |117.72 EB.ecceses 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3..|116.36 |10%.24 |123.79 |120.37 |108.06 | 88.95 | 95.29 |115.57 |118.81 3 3.50 | 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26. ./116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 [114.93 |118.81 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|115.94 | 108.46 | 123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12..|116.38 |108.27 | 123.56 |119.69 {107.11 | 87.93 | 94.33 |114.30 |118.38 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117 10 |108 124.25 |119.92 | 107.30 -51 | 94.81 [114.51 {118.81 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29..|116.87 |107 88 |123.56 |119.26 |106.92 | 87.49 | 93.85 |113.89 (118.38 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21. .|116.36 |107 69 |123.56 |119.03 | 106. 87.49 | 93.85 |113.68 {117.94 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123 33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117 50 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8..|116.03 |107.49 |123 10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117 72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1../115.42 |107.11 |122.63 |118.38 [105.79 | 87.07 | 93.53 {112.86 |117.07 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Web. 23 (115.32 |107 30 [123 10 |118.60 |105 79 | 86.92 | 93. 112.66 |117.07 3.60 2.85 3.06 3.68 4.83 4.37 3.33 3.12 
16. _|115 48 |107 49 |123.33 [118 81 | 106. 87.07 | 94.01 |112.86 |117 50 3.59 2.84 3.04 3 67 4.82 4.36 3.32 3.10 
--|116 44 |107 30 |122 86 (118.81 |105.98 | 86.92 | 94.01 (112.66 |117 29 3 60 2.86 3 04 3.67 4.83 4.36 3.33 3.11 
-.|115.43 |106 92 |122.63 [118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 
Jan. 27 ..|115 54 |106.92 |122.63 |118.38 |105.41 | 86 64 | 93.69 (112.25 |116.86 3.62 2.87 3 06 3.70 4.85 4.38 3.35 3.13 
20..|115.65 |106 54 |122.40 |117.94 |105.41 | 86 21 | 93.21 |112.25 |116.43 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13 ..|115.96 |106 73 [122.40 |118.16 |105 60 | 86 50 | 93.53 [112.25 |116.64 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6 |116.03 |106.92 |122.86 |117 72 |105.60 | 87.07 | 93.85 |112.45 |116 64 3 62 2.26 3.09 3.69 4.82 4.37 3.34 3.14 
igh 1940/117.18 |109.44 |124.25 |120.69 |109.05 | 89.25 | 95.78 |116.00 |119.25 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1 113.02 |103 38 |118.60 [115.57 |103.93 | 81.35 | 89.10 |110.83 | 112.05 3.49 2.80 2.96 3.51 4.67 4.25 3.17 3.02 
High 1939/117.72 |106.92 |122 40 |118.60 |105.22 | 8778 | 94.33 |112.05 |116 43 4.00 3.34 3.55 4.10 5.26 476 3.76 3.64 
—- 7 108.77 |100 00 [112.45 |108.27 | 98.28 |.81.09 | 87.93 |104.30 | 106.54 , fod 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
7 Ago ear Ago— 
6 °39/111.34 |100.35 |114.72 |109.44 | 98.62 | 83.19 | 89.55 |104.07 |108.27 Sept. 6, 1939...) 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55 
2 Yrs.Ago 2 Years Ago— 
Sept .6°38'112 01 ' 98.11 '115.57 '107 69 ' 97.61 ' 77.84 ' 83.46 '103.74 '110.04 Sept. 6, 1938...' 4.11 3.19 3.58 4.14 5.52 5.08 3.79 3.46 





* These prices are computed from average yields ou the vusis uf oue “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the averag® 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


gieid averages, the latter being the truer picture of the bond market. 
t The latest 


complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Best’s Fire and Casualty Aggregates 
and Averages 


By Alfred M. Best Co., Inc. 145 Pages and 


Numerous Charts. $5.00 
In the last 40 years the preparation of many yearly publi- 
eations dealing with all phases of insurance has placed this 


firm of publishers in the front rank of houses specializing in 
analyses of insurance material of all kinds. The first annual 
edition of the above-named work has just appeared, and 
doubtless is destined to come out every year. For it pro- 
vides knowledge not obtainable elsewhere save through an 
exceedingly burdensome effort, and an organization specially 
qualified to compile it. 

Briefly, this new volume is intended to furnish in succinct 
fashion such tabulation and charts as will permit a firm grasp 
of the inner condition of every insurance group and company 
of any size doing a fire-marine and casualty-surety business 
in this country. The aim has been carried out excellently 
and results in a thorough review of the financial condition 
and the progress of the capital stock companies, the impor- 
tant mutuals of various kinds, the reciprocal insurance car- 
riers and the use‘ul ten companies operating on the Lloyds 
principle. 

This work will probably be of greatest value to investors 
in insurance stocks and those catering to their needs. To 
them, in fact, it should be indispensable. The buyer of in- 
suranes, whether for his personal needs or in the interest of a 
business or —_ enterprise, will be well advised to study 
these pages before consulting his agent or broker regarding 
the purchase of insurance. As an illustration of what might 
arise, be it noted that for the same cost one may select com- 

nies to be used which, compared with others equally well 

own, offer greater security or liquidity of assets. The 


classification of the companies’ assets shows that some com- 
panies, unquestionably solvent at this moment, might find 
themselves embarrassed in the event of certain conceivable 
disasters. Some seem to have tied up too much of their 
funds in buildings, or mortgage loans, or both, so that a sud- 
den call for large funds might cause delays in making settle- 
ments of heavy losses. Some companies have an excessive 
roportion of their assets in the shape of common stock as 
judged by their more conservative competitors. : 

Of special interest to all who own a car are the tables which 
indicate the number of suits pending in the courts for each 
casualty company, stock or mutual, for the last three years, 
in connection with automobile liability claims. These are 
shown for the three years separately, per $100,000 of earned 
premium, and for the three years jointly. The discriminat- 
ing buyer might conclude that as between any two companies 
there was nothing to choose as between identical contracts 
sold at the standard price. And yet, he might prefer one 
company becauss its claims in suit were, say, 5.7 per $100,000 
of earned premiums, as compared with twice or three times 
that number for rivals enjoying an equally good reputation. 
After all, all companies seek a good proportion of desirable 
risks, and if figures such as those quoted are not produced by 
marked differences in underwriting conditions, one may con- 
clude that they spring from differing standards in the claim 
departments. The insurance buyer cannot afford to over- 
look such differences, and the alert company manager should 
be intent on making his own showing as good as that of anv 
competitor. Of course, every broker or agent worth his salt 
should be aware of such facts, if only to avoid exposing him- 
self to criticism for failure to take them into account. 

The company manager and the big buyer can spend many 
profitable hours in a review of the many relative changes 
which have occurred in the last 40 years in the position of the 
stock companies and the mutuals. The utmost possible light 
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is thrown, in these tables, on the situation as it is and as it 
is ae: Some trends will please the one camp, while 
others will not be so consoling. One thing is certain: no one 
can study these unusual tables and compilations without con- 
cluding that he can add vastly to the range of his practical 
knowledge of property insurance. That this knowledge can 
be readily utilized by investor, buyer, seller, lawver, claimant 
and many others, is not the least value which attaches to 


this latest work. Ww. c. B. 
—_———<g———— 


The All-American Front 


(Hemisphere Defense Edition) 


By Duncan Aikman. 337 pages and index. 
Doubleday Doran. $3.00 


The international events in the past year have made it 
necessary that any one striving to grasp what is happening 
and what is being shaped in South America should get the 
latest aad most reliable information obtainable, in compact 
form, on the most baffling of political, social and economic 
—— with which this country’s destiny seems to be bound 
or weal or woe. We have already made reference to this 
excellent work (V. 150, p. 1337), which now appears in a 
special edition. 

A careful comparison between the two editions shows that 
the author has found it difficult to amplify what he had done 
so adequately before. The first two pages have been changed 
to lend emphasis to the question: “Th we get into trouble with 
the Nazis, will those people down there be with us or against 
us?” Thus presented, the book assumes another aspect, one 
in which a vastly larger number of readers should be imme- 
diately interested. 

Frankly, adding this question to those already propounded, 
has not 1equired any material change in the book. The 
author had already anticipated what might be brewing when 
he told ua what we were leaning on in South American martial 
coop ration. In addition to weak army effectives, trained in 
different schools and existing largely on paper, we learn that 
“The air fleets of the republics are topped by Argentina’s, 
with 250 war planes, followed by Brazil with 200. The 
navies make a distinctly less favorable showing. Argentina, 
Brazil and Chile have eight cruisers among them and 36 
destroyers. There are five battleships divided among the 
ABC Powers, but the youngest of these—Chile’s —is 26 years 
old. The two apiece of Biazil and the Argentine were built 
more than 30 years ago.” 

A succinct idea of the intricacies of our relations with South 
America is given in one of the closing sentences. “In a 
world of ferocious acquisitive forces, we must either enslave 
Latin America or see others enslave it; or preserve its freedom 
with ours by winning its immeasurably diftieult friendship.” 

“We shall be luckv if there is time to achieve this either in 
peace or in war, and under an economic organization of so- 
ciety that is recognizable to us. We shall be luckier still if 
we find the brains and the sympathies to achieve it in all the 
time there is.” 

In saying that the author has added little in the last edi- 
tion to what he had said before, no more is intended than an 
indication that the book as it originally appeared was so well 
conceived and executed that months later nothing seems 
worthv of addition save a few introductory and valedictory 
remarks, plus an occasional change of word makiag it pow 
the mot juste. In this review’s opinion Mr. Dunean Aik- 
man’s book is still the most profitable addition to one’s 
knowledge of South America, especially if current events 
herald the coming of some of the greatest problems this coun- 


try has ever faced. Ww. Cc. B. 
———— 


Statement on Life Insurance 


By 151 Life Insurance Companies 


This book of 109 pages reaches us from a Committee, 
under the chairmanship of Mr. Leroy A. Lincoln, President 
of the Metropolitan Life Insurance Company. It reproduces 
a “statement” which is addressed, under date of Aug. 13, 


The Commercial & Financial Chronicle 


Sept. 7, 1940 


1940, to the Temporary National Economic Committee, 
with the request that it be included in the “official record 
of the proceedings before” that Committee. The statement 
is sent “in relation to some of those aspects of the life in- 
surance hearings which appear to be most in need of elucida- 
tion or correction.” 

Since Feb. 29 last, the TNEC had ceased to call wit- 
nesses to enlighten them on the subject of insurance funds 
used as “an instrument of economic power,” and we had 
supposed that the task of meditating on the testimony 
secured through a vast expenditure of time, money and 
words would result, some day, in an inconclusive Report 
with findings and recommendations innocuous enough to 
justify their early transition to the limbo of forgotten things. 
We had even believed that no one would relish the task 
of preparing any kind of a Report, and that somehow, the 
whole unsavory thing might be squelched. 

However, the present “statement” will scracely permit 
such a happy dispatch. It is not easy to ignore. It asks to 
be admitted to the record, presents “facts and views,” and 
offers to furnish “proof” of their soundness. And 151 Life 
Insurance companies, carrying 63.7% of all life insurance 
in this country, have attached their signatures thereto. 

Repeatedly, it tells the TNEC that it has been unfair to 
the point of trickiness, that it has suppressed information 
which was available and should have been admitted, and 
generally, that it has been anything except a judicial, 
scientific, objective body seeking truth in the interest of 
64,000,000 policyholders in this country. 

Whoever prepared the “statement” has made an admir- 
able, a superb job of it. As an answer to cynical insinua- 
tions, as a rejoinder to the puerile questions, and sophomoric 
exhibitionism which, too often, turned the life insurance 
enquiry into a mockery of helpful research, this book is a 
most effective retort. 

Not a single point on which the TNEC could build up a 
serious accusation of any kind against the Life Insurance 
business, but has been demolished by the quiet, clear, 
simple presentation of facts, amply authenticated by in- 
controvertible knowledge. 

You may recall that Directors were “self-perpetuating”’ 
and “interlocking” though not a shred of evidence was 
produced to show that they did not enjoy the full confidence 
of the policyholders; investments were mismanaged, and 
their values inflated in annual statements; the companies 
were growing too big and adversely affecting promotions; 
their field-work made for over-seliing, with consequent ex- 
cessive “policy-lapses,” from which loss of business the com- 
panies, were, somehow, derivng mysterious profits; you were 
told that the cost of insurance, especially the “industrial” 
kind, bought by the poor people, was excessively high; that 
actuaries met in secret, and plotted sundry wicked things; 
that the accounting of the companies was _ intricate. 
mysterious, intent upon concealment; that the mortality 
tables, on which costs were based, were obsolete and pur- 
posely maintained; and Lord knows how much more that 
the simplest insurance agent knew to be twaddle. In fact, 
the TNEC, steered by inquisitors whose rudimentary in- 
surance lore might have been amusing, but for the seeming 
malicionsness with which they coupled it, succeeded in 
many months in piling up a heap of testimony so packed 
with error, irrelevance, ignorance and deception, that the 
whole rubbish was destined to go to the midden as soon 
“as some one with time and energy could be told to deal 
with it. 

This “statement” deals with ift—thoroughly! And the 
TNEC can only bury it, by practicing self-interment wlth 
it. The book should be given the widest circulation, and 
made readily available to every policyholder, actual and 
prospective. As a text-book, for upper schools and colleges, 
it would exercise a highly beneficial effect—if only in im- 
munizing the readers against the kind of virus dispensed 
(at a bigh price) bv the knaves who in recent time have 
exploited the less-educated class of policyholders. 

W. C. B. 


Indications of Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 6, 1940 

Business continues to expand in many lines, with the 
improvement especially marked in the steel industry, which 
is expected to show far greater performance during the 
remaining months of the year. The stock market displayed 
a marked degree of strength and activity following the 
Hitler speech. Aside from the favorable figures of business 
indices, the wave of buying seems to be stemming from the 
resistance being shown by the British to the German on- 
slaught. A few weeks ago the general assumption was that 
the German attempt to invade England would not be 
delayed for long, and that consequently securities in our 
markets would suffer. As more days pass without Germany 


daring to make the attempt, confidence is being restored, an 
the feeling is becoming increasingly stronger that the invasion 
of Britain may never materialize. 

Taken in connection with the rising effort to spend money 
for raw materials and manufactured war munitions by the 
jovernment, many signs point to a war-made expansionin 
industrial activity. It is pointed out, however, that invest- 
ment hopes can be dashed by a third term or a disaster to 
British arms. Attention is called to the pressure that exists, 
and with more still threatened in the way of heavier and 
inequitable taxation, loss of foreign trade, lack of business 
confidence in methods of the Federal Administration, and 
the all round political confusion of the country. 

Indieations point to the probability of extreme activity 
in steel during the last four months of the year, and so far 
as the National Defense Program is concerned, steel com- 
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panies believe that the buying movement has just. begun, 
“The Iron Age”’ says in its current summary. The fact that 
some steel plants were operated on Labor Day at overtime 
wage costs, it points out, indicates the strong demand for 
steel. In the meantime, steel serap prices which have been 
moving into higher ground for the last few weeks, without 
the speculative excitement which accompanied last Fall’s 
rise, have made the sharpest gains of the upward movement 
in the last week. The composite price for serap, as reported 
by the magazine, has risen 21e. to $19.29 a ton in the last 
week, or within 63c. of the year’s peak of $19.92, recorded 
in June. ‘*Lake Superior iron ore movement totaling 10,534.,- 
431 gross tons for August, was the highest for that month 
since 1937. Exports of iron and steel which have been of 
growing importance to the industry’s high operations, set 
an all-time high of 707.800 gross tons in July, whica made 
the seven month total 3,478,423 gross tons. The July 
movement was equal to 14.3 per cent of the industry’s 
output. Export business, however, represents 20 to 25 
per cent of some steel companies’ shipments. National 
defense requirements continue to expand, and are now 
accounting for a considerable share of current steel bookings. 
Jobs totaling 40,200 tons on which bids were asked last 
week, represented the largest total of any week of the year 
to date. Meanwhile the automobile industry is taking 
more tons of steel, the railroads are expected to place 
additional equioment orders and their seasonal rail buying 
is due soon. All of which adds up to heavy pressure on the 
steel mills during the next several months at least.” 

Production by the electrie light and power industry of 
the United States for the week ended Aug. 31 amounted to 
2,601,127,000 kilowatt hours, an inerease of 10.3% over the 
corresponding 1939 week, according to figures released by 
the Edison Electrie Institute. Output for the latest report- 
ing week was 30.509,000 hours above the preceding week’s 
total of 2.570,618,000 and 243,924,000 over the total of 
2,357 203,000 recorded for the week ended Sept. 2, 1939. 

There was a gain of about 65,400 telephones in service 
in the prineipal telephone subsidiaries of the American Tele- 
phone & Telegraph Co. included in the Bell System during 
the month of Aug., 1940. The gain for the previous month 
was 22,400, and for Aug., 1939, 52,300. The net gain for 
eight months this year totals 536,700 as against 433,400 for 
the same period in 1939. At the end of August this year 
there were ahout 17,071.600 telephones in the Bell Svstem. 

The Association of American Railroads reported today 
768,821 ears of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 1%, compared 
with the preceding week; an increase of 7.3%, compared 
with a year ago, and an increase of 18.6%, compared with 
1938. Loadings for the week were the highest since Nov. 
18, 1939, when 771,404 cars were loaded. 

Ward’s Reports, Inc., estimated today that motor car 
production for the eurrent week would total 39,665 ears and 
trucks, compared with 27,645 last week and 26,865 this 
week a year ago. Predicting near-capacity operations “‘to- 
ward the end of the month,’ Ward’s said that volume 
would take a major step forward next week “when virtually 
the entire industry will he on a five day week under a gather- 
ing head of steam.” 

Reflecting increased buying at industrial centers, business 
entered the fall season at a level substantially above a year 
ago, according to Dun & Bradstreet’s trade review of the 
week. Weekly production indexes record gains of 10% to 
more than 60%. One of the most encouraging developments 
is the perceptible expansion in retail trade. Buying of 
seasonal ready to wear figures heavily in enlarged sales totals, 
and there is also a favorable interest in semi-luxury and 
durable types of merchandise. Retailers refer to a “trading 
up” tendeney which is apparently most pronounced in indus- 
trial centers. In all lines better quality merchandise is said 
to be more easilv sold, notwithstanding price increase on 
some articles. While the average increase in sales over a 
year ago for the whole country was estimated this week 
between 6 and 13%, a number of shopping centers in the 
East and Middle West revorted advances of more than 15%, 
whith sustained the total above 1929 by 10 to 16%. 

The outstanding item of the weather news the past week 
was the report of floods in New Jersey, the aftermath of 
torrential rains, which caused damage estimated at $6,000.- 
000, and the loss of at least five lives. While the storm 
which struck the eastern coast finally moved out to sea, 
New Jersey set to the task of feeding hundreds of homeless 
persons until flood waters reeeded. It was reported that 200 
square miles of land had been inundated. Crop and property 
damage in Burlington County was set at $2,000,000, with 
$1,000,000 damage each in Camden, Cumberland, Salem 
and Gloucester Courties. The Works Projects Administra- 
tion made available 400 workers from Camden and $30,000 
from Washington to recoup all possible losses. Unsettled, 
cloudy and rainy weather prevailed in most Eastern States 
during the early part of the week. In most of the West 
conditions were largely seasonable, but rainfall was light 
and scattered. Cool weather retarded corn growth in many 
central and northern parts of the corn belt, but in some 
southern sections the increase in soil moisture was favorable 
for the late crop that survived the drought. In the Ohio 
Valley adequate rains in the eastern part were quite favorable 
in helping some late corn. In the New York City area the 
weather has been generally cool and clear during the week. 
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Clear and cool weather obtained today with temperatures 
ranging from 58 degrees to 70 degrees. The forecast for 
tonight and on Saturday is mostly clear, growing slightly 
warmer on Saturday. Prevailing winds were moderate and 
came from the north to northeast. Thermometer readings 
tonight in the city are expected to reach a low of 55 degrees 
and about 50 degrees in the suburbs. 

Overnight at Boston it was 53 to 73 degrees; Portland, 
Me., 47 to 74; Chicago, 64 to 80; Cincinnati, 58 to 86; 
Cleveland, 54 to 82; Detroit, 59 to 80; Milwaukee, 59 to 
80; Charleston, 66 to 88; Savannah, 70 to 88; Kansas City, 
Mo., 68 to 76; Springfield, Ill., 60 to 90; Oklahmoa City, 
70 to 91; Salt Lake City, 54 to 81, and Seattle, 50 to 70. 

a 
Moody’s Commodity Index Advances 

Moody’s Daily Commodity Index advaneed moderately, 
closing at 155.8 this Friday, as compared with 154.2 a week 
ago. The principal individual changes were the advances in 
nides, steel scrap and wheat prices, and a decline in hogs. 

The movement of the Index was as follows: 


Fri. BR Bs Ktmatwi cla ....154.2,; Two weeks ago, Aug. 23 .-._. 150.7 
Sat. CEE » dtiwatrunws eee 154.2} Month ago, Aug. 6....-..-.- 150.4 
poem. Gia: 3. occkuicbos .Holiday | Year ago, Sept. 6.._........- 168.8 
Bees Geese dnndciaes .---154.9/| 1939 High—Sept. 22. ._......172. 

i Ue eh ee ~~ = 155.4 ie 2S eee 138.4 
cers. Geb. |b... cissaccanwel 156.8|1940 High—May 13_..-..-.-..--. 166.8 
Fri. ee ae eee 155.8 Low—Aug.. 16...---..-.. 149.3 


Revenue Freight Car Loadings in Week Ended Aug. 31 
Totaled 768,821 Cars 


Loading of revenue freight for the week ended Aug. 31 
totaled 768,821 cars, the Association of American Railroads 
announced on Sept. 6. This was an increase of 52,424 ears 
or 7.3% above the corresponding week in 1939 and an 
increase of 120,792 ears or 18.6% above the same week in 
1938. Loading of revenue freight for the week of Aug. 31 
Was an increase of 7,819 ears or 1.0% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 303,664 cars, an increase of 5,259 
cars above the preceding week and an increase ‘of 19,204 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 153,660 cars, 
an increase of 2,470 cars above the preceding week, but a decrease of 3,205 
cars below the corresponding week in 1939. 

Coal loading amounted to 138,474 cars, an increase of 3,543 cars above 
the preceding week and an increase of 10,917 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 37,333 cars, an increase of 6,977 
cars above the preceding week but a decrease of 2,867 cars below the cor- 
responding week in 1939. 

Live stock loading amounted to 16,168 cars, an increase of 2,657 cars 
above the preceding week and an increase of 2,151 cars above the correspond- 
ing week in 1939. 

Forest products loading totaled 38,637 cars, an increase of 599 cars above 
the preceding week and an increase of 5,405 cars above the corresponding 
week in 1939. 

Ore loading amounted to 69,290 cars, a decrease of 693 cars from the 
preceding week, and an increase of 16,799 cars above the corresponding 


week in 1939. 
Coke loading amounted to 11,595 cars, an increase of 961 cars above the 


preceding week and an increase of 4,020 cars above the corresponding week 
in 1939. 

The first 18 major railroads to report for the week ended 
Aug. 31, 1940 loaded a total of 352,083 cars of revenue 
fraght on their own lines, compared with 342,904 cars im the 
preceding week and 330,898 cars in the seven days ended 
Sept. 2, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetred from Connecttons 


Loaded on Own Lines 
Weeks Ended— 


Weeks Ended— 

















|\Aug. 31,Auz. 24, Sert.2 |Aug. 31;Aur. 24; Sert. 2 

| 1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Atchison Topeka & Santa Fe Ry.| 20,018) 18,176) 19,759) 5,895| 5,756) 5,580 
Baltimore & Ohio RR.........-- | 34,932) 35,031) 31,572! 18,230) 18,274) 16,604 
Chesapeake & Ohio Ry.......-.-! 25,846| 25,883| 25,562; 10,991} 11,719) 11,638 
Chicago Burl. & Quincy RR-.-.--| 15,146) 14,666) 15,300) 8,670| 8,112) 8,103 
Chic. Milw. St. Paul & Pac. Ry~ -| 21,579) 21,546) 21,466 9,384) 7,930) 8,456 
Chicago & North Western Ry-.--!| 16,162) 16,547) 15,153) 10,931) 10,843) 10,238 
Guilt Coast Tine’. ............-- | 3,072! 2,727) 2,297) 1,399) 1,392] 1,427 
International Great Northern RR.| 1,947) 1,686) 2,018) 1,926) 1,821 1,819 
Missouri-Kansas-Texas RR. ...- | 4,333) 4,031| 4,718) 3,004) 2,670) 2,702 
Missouri Pacifie RR............ | 14,360) 13,955) 14,552) 8,935) 8,527) 8,482 
42,883) 42,029) 39,634 





New York Central Lines. ..| 42,985) 41,419) 40,677 





N. Y. Chieago & St. Louis Ry 5,914; 5,851) 6,020) 10,388) 11,023) 9,535 
Norfolk & Western Ry----- ...-.| 22,142) 21,300) 20,671) 5,039) 5,264) 4,806 
Pennsylvania RR-.---..---- ..| 71,497) 70,479) 62,157| 44,375) 44,477| 39,677 
Pere Marquette Ry....-.---...-.- | 5,929) 5,784) 5,348) 5,346) 5,239) 4,856 
Pittsburgh & Lake Erie RR_..._-| 8,013) 7,508) 5.592) 7,537| 7,981) 6,951 
Southern Pacifie Lines.......... 32,846, 30,995) 32,646) 8,745) 8,420) 8,371 
Wabash Ry-.--- --------| 5,362) 5,329) 5,390) 8,740) 8,426) 7,704 


Total 352,083 342,904'330,898'212.418'209,903' 196,582 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 


j Weeks Ended— 


| 


| Aug. 31, 1940 | Aug. 24, 1940| Sept. 2, 1939 








Chicago Rock Island & PacifieRy.| 26,025 | 25,100 | 24,349 
Iilinols Central System_........ 31.923 | 31.253 31,900 
St. Louls-San Francisco Ry... - - - - 13,493 12,622 | 12,569 

eee... onieeniiadiiencsd | 71,441 | 68,975 | 68,818 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 24 
1940. During this period 90 roads showed increases when 
compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG 24 








Sept. 7, 1940 































































































































































| Total Revenue Total Loads Received Total Revenue Total Loads Recetsed 
Ratlroads Freight Loaded Srom Connections Railroads Fretght Louded from Connections 
1939 1940 1939 1940 1939 1938 1940 1939 
PP on ~ ~ everett 612 697 579 | 1,234] 1,155 || ,, Southern District—(Cond.), 1 585 | 1,499] 1,809| 2,078| 1,948 
FL eeetoememmeae 7o90| 7016] 6.747| 9,406| 271 || Nashville Onattanooes @st.0-| 9009) TI) itor | i'305| i298 
2 . ’ ’ ’ ; “4 , ’ . ’ 
poe he 1448 | 1:728| 1,585] 2:373| 2/013 || Norfolk Southern-........... 359 375 324| 1.216] 15085 
 - a 213 156 23 7 1,766 || Richmond Pred. & Potomac... 7 351 903 3 B81 
Vermont...... aan eS 1, Reaboard Air Tine , ’ 
ca 5,612 5,392 4,518 7,377 6,380 ee a ren ,660 | 19,659 | 18,830] 15,750 | 13,406 
eed De eet | 8000) Teen] Sees || Seemere Smue..-~--------- 454 443 49 673 595 
Detroit & Mackinac.......... 417 375 479 162 30 || winston Salem Southbound... 146 160 164 1,071 945 
ine...) .. 289 | 248] 158] 2,886] 2,281 || woes sss 58,892 
peneos 1 853 
wereee- Northwestern Pistrict— 
Lehigh 1,792 1,744 1,647 1,424 1,161 21,083 | 18,410 | 16,570, 10,843 9,740 
ablen “Valoy eant-------|  5'712 | 8/253 | 7:472| 6,908 | 6/017 ee ee eee nese 2'622| 2/631 | 2.612| 2.726| 2/647 
Maine Central............... 2,613 | 2,292 | 2,317 1,748 1,665 || Grieaeo Milw St. P & Parifie | 20,825 | 21,156 | 19,439 7,930 | 7.755 
> 6 Sea 4,953 4,014 2,831 212 225 Chieagn St P Minn & Omaha ° 4,298 3,5. 4,579 4,068 
RRND 2,329 | 2,182 1,786 36 || Dutnth Miewahe & Tron Ranee | 21-510 | 13,452 7,678 273 178 
New York Central Lines... 41,985 | 38,255 985 | 41,463 | 36,898 || Fiinen aonth hore & Atlantic 756 1,179 736 517 449 
N. Y.N.H. & Hartford...___- 9,550 | 9,286 | 8,460 | 11,349 | 10,417 || puoi gollet & astern -| 9,802 6,808 | 4,660] 6,892 4,304 
New York Ontario & Western._| 1.224 836 1,310 1,739 1,562 || we thader Nea Moines & South. 547 4 468 169 206 
N. Y¥. Chicago & @t. Louls...__ 5,851 6,126 4,899 | 11,023 9,030 |! Creat Northern -| 27,666 | 22,248 | 19,882 3,005 | 3,061 
N. Y. Susquehanna & Western. 331 S60 f cncce 1,327 1,111 Green Bay & Weatern._..._.... 491 63. 569 667 543 
burgh & Lake Erie....... 7,460 | 5,182 | 4,475 8,029 | 6,753 |! Take aunerior & Ishneming..._| 3-028 | 2,679 702 75 109 
Pere Marquette.............. 5,784 | 4,930 | 4,173 5,239 | 4,431 || aginneanoiia & St. Toute... | 2-356 2,048 1,959 1,780 1,715 
Pittsburch & Shawmut....... 847 305 198 64 56 Minn St Panl &8.8 M Leesa: 8,360 7,617 6,363 2,751 2,367 
Pittsburgh Shawmut & North... 369 344 327 216 —) a a 11,917 | 10,310 | 10,573 855 | 4.130 
Pittsburgh & West Virginia...) 1,023 828 893 | 1,883 | 1,701 || gnokane International. -——---- 202] , 208) , 357) | 323, | 208 
Ste Ta a oe | oe See ent en 9 ee ; é j ‘ ,589 
ee 5,329 | 5,009| 5,012| 8,426| 7,371 || Soksne Portland & Seattle... . 
Wheeling & Lake Erie_......_- 3,946 | 4,242 | 3,413 3,479 | 3,043 Total 138,048 | 115,884 | 97,993 | 47,889 | 43,169 
Total......- ceceeccccee--.| 151,319 | 137,944 | 120,563 | 161,353 | 140,160 = 
Ate Ton & Banta Fe'Syetem.| 18,176] 18,984] 19,814] 5,756] 5,460 
Allegheny District— — ‘| 3,028 | 2,928] 3,161 2,028 | 2.400 
Akron Canton & Youngstown... 510 427 446 998 777 Ringham & Garfield.......... 521 462 383 62 53 
Baltimore & Ohlo...........- 35,031 | 30,417 | 25,515 | 18,274 | 16,051 || Ghieaeo Burlington & Quincey | 14,666 | 14,753 | 14,401 8,112 7,566 
Bessemer & Lake Erie........ 6,033 4,505 ,279 2,480 2,059 Chicago & Tlinota Midland 2,248 1,818 1,593 80 579 
Buffalo Creek & Gauley_...._- 320 283 353 4 || Chieago Rock taland & Pacific,| 12.281 | 11,794] 12,191 8,964] 7,965 
Cam & Indiana........... 1,647 1,650 991 2 15 Chicago & Fastern Tilinols : 2,480 2,434 2,201 2,686 2,324 
RR. of New Jersey....| 6,801 5,479 5,019 | 11,523 | 9,923 || Gainrada & Southern _...-~ 648 729 807 1,277 1,266 
WOE . pnccascccececoccece 688 617 625 48 43 Denver & Rio Grande Western 5,065 3,776 3,303 3,036 2,743 
Cumberland & Pennsylvania... 237 201 235 36 55 || Denver & Salt Take 723 629 515 16 15 
VEN cnccococccccece 93 125 81 51 38 || Port Worth & Denver Clty... 894 891 1,079 833 742 
bnestepecoagneses 778 603 752 2,176 2,234 || tHinole Term! mete 1,828 1,834 1,602 1,793 
Penn-Reading Seashore Lines..| _ 1,598 1,548 1,186 1,627 1,710 |i weenaert-ttinke.. 1,011 1,278 316 430 316 
Pennsylvania System......... 70,479 | 58,965 ' 52,816 | 44,477 ' 39,561 '| Nevaaa Northen..........- 1,622 961 1,238 153 111 
Pt selibddscobsosce 14,528 | 12,523; 11,197 | 17,251) 15,270 || worth Weatern Pacific... ___ 922 788 882 419 530 
Union CPIRGSREFER) .cccccccccs 19,332 11,416 5,604 5,736 4,337 Peorta & Pekin a. 7 21 18 0 0 
Western Maryland........... 3,608 3,269 2,859 7,230 5,557 || southern Pacific (Pacific)... __ 25,477 | 24,981 | 24,883 5,037 4,463 
Taete Pears 6 Cre... 294 283 247 1,174 1,077 
Total.......--.. erececeeee 161,683 | 132,028 | 110,986 | 111,930 | 97,634 || tinton Pacific System......... 14,812 | 14,596 | 14,397 9,205 8,183 
Tah (3 OT Regie 352 210 248 8 5 
Pocahontas District— sg. ~_eegeuemegene Ha 2,005 1,874 2,406 | 2,363 
24,886 | 21,166 | 11,719 | 11,060 || Western Pacific....---....... 
20,111 | 20,886 5,2 4,056 Total 108,934 | 106,149 | 105,385 | 54,006 | 49,954 
4,441 4,149 1,419 1,014 wocesccccoonese eceece 
t t — 
49,438 | 46,201 | 18,402 | 16,130 || pomesnm nn tueag | 105 151 195 299 221 
Fort Smith & Western.s......| ----- | <----- | 124] ----- | ----- 
Southern District— Ouse Genet h. Cesass rane 2,727 2,597 | 2,230 1,392 1,333 
Alabama Tennessee & Northern 218 284 195 193 250 || International-Great Northern..| 1,686 1,984 | 2,379 1,821 1,526 
Atl. & W P.—W RR of Ala.. 700 737 643 1,463 1,184 || Kanana Oklahoma & Guit...._- 226 520 192 688 739 
Coast 558 599 687 631 || Kanaaa City Southern..._..... 2,102 1,767 1,825 1,972 1,769 
8,724 8,101 5,493 4,093 Loutstana & Arkaneas........ 1,922 1,699 1,947 1,358 1,218 
3,620 3,817 2,913 2,299 || Litehfield & Madison......... 385 389 273 939 801 
390 414 1,160 1,132 Midland Valley_............. 504 602 677 252 229 
1,408 1,276 1,796 .760 || Netenourl & Arkanaas........ 152 188 142 298 256 
314 326 304 340 || Missouri-Kansas Texas Lines..| _ 4,031 4.475 | 4,395 | 2,670| 2.481 
180 173 579 490 || Missourt Pacific............__ 13,978 | 13,263 | 13,010 8,527 8,003 
393 391 719 567 || Quanah Aeme & Pacific._._..- 59 87 9 116 92 
37 32 181 80 || St. Louls-San Franeiaco....--. 7,100 | 6,365] 6,591 4,508 | 4,047 
927 1,051 1,684 1,506 || g¢ Louisa Southwestern....... 2,215 2,417 2,382 2,127 1,849 
346 354 428 372 || Texas & New Orleans_........ 7,007 6.479 7,205 | 2,765 | 2.747 
1,450 1,676 1,166 1,112 || Texan & Pacific.._..._._...... 3,564 3,752 3,881 3,310 3,381 
21:23 | 19:252 | '5'473| 4:050 || Yylenits Palle & Routhern —— -- “s| 13] 37 27 ia 
Macon Dublin & Savannah... 138 106 108 493 "359 || Weatherford M. W. & N. W... 18 13 
Missiseipp! Central... --...~- 125 129 139 237 253 ET 47,899 | 46,905 | 47,779 | 33,109 30,839 





Note—Previous year's figures revised 








Wholesale Commodity Prices Advanced During Week 
Ended Aug. 31, According to “Annalist”’ Index— 
Monthly Average Below July 

_ Sharp rises in farm and food products lifted the ‘‘Annalist”’ 

index of wholesale commodity prices to 80.7 in the week 

ended Aug. 3. The index for the previous week was 79.7 

and for the corresponding week of last year, 78.2. 

The ‘‘Annalist’’ announcement, issued Sept. 3, further said: 

Contributing heavily to the rise in the index of farm product prices was 
an advance in the grains. In the food products division many meats 
advanced substantially. 

Among the textile items, wool tops advanced a few cents while silk prices 
eased just a trifle. Rubber was noticeably lower while hides moved up 
appreciably. 

“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 

COMMODITY PRICES 
(1926100) 



































Aug. 24,| Sept.2,| Aug., July, Aw., 

1940 1939 1940 1940 1939 

73.7 72.6 73.4 74.5 68.2 

70.1 70.2 69.4 68. 64.3 

65.2 63.1 65.4 65.8 63.1 

85.6 83.4 85.6 86.1 83.1 

96.8 96.4 95.8 97.1 95.1 

71.6 70.9 71.6 71.6 70.9 

86.7 85.1 86.7 86.7 85.1 

77.2 70.3 77.8 81.3 69.0 

. 79.7 78.2 79.4 79.7 75.6 
-———<_—_ 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced 0.6% During Week Ended 
Aug. 31 

The fourth consecutive weekly advance in market quota- 

tions for livestock and meats largely accounted for the 0.6%. 

rise in the Bureau of Labor Statistics’ index of wholesale 

commodity prices during the week ended Aug. 31, Commis- 
sioner Lubin reported on Sept. 5. “These increases brought 


the all-commodity index to 77.7% of the 1926 average,” Mr. 
Lubin said. “It is up 1.0% from the low point of 76.9 
reached during the week ended Aug. 10 and 3.2% above a 
year ago.” The Commissiorer added: 

Except for the increases of 1.7% for farm products and 2.0% for 
feods little change was reported for the major commodity groups. Hides 
and leather products, metals and metal products, building materials, and 
chemicals and allied products each advanced 0.1% and miscellaneous com- 
modities declined 0.3%. Textile products, fuel and lighting materials, and 
housefurnishing goods remained unchanged from last week. 

The current level for each of the major groups of commodities except 
fuel and lighting materials is substantially above the corresponding week 
of last year. The increases range from 1.6% for metals and metal products 
to 6.7% for textile products. 

During the past week average wholesale prices of raw materials rose 
0.9% because of higher prices for agricultural commodities, cocoa beans, 
and hides and skins. The indexes for semimanufactured articles and manu- 
factured commodities averaged higher than last week, as did also the large 
groups of “all commodities other than farm products,” and ‘‘all commodities 
other than farm products and foods.” 


The Bureau’s announcement also had the following to say: 

Substantial advances during the week in quotations for livestock (still 
advancing from low levels), for wheat, corn, eggs, apples, lemons, and 
peanuts, were largely responsible for the 1.7% rise in the farm products 
index. Lower prices were reported for barley, oats, rye, cotton, oranges, 
flaxseed, and white potatoes in the Chicago market. Food prices at 
wholesale averaged higier as a result of price increases for meats, dairy 
products, cereals, dried fruits, canned red salmon, lard, raw sugar, and 
certain edible oils and fats. No important price declines were reported. 

Lower prices for packer cow hides and leather were more than offset by 
higher prices for steer hides causing the hides and leather products group 
irdex to advance 0.1%. Although there were minor fluctuations in in- 
dividual commodity prices there was no change in the textile products 
group as 2 whole. Slightly hicher prices were reported for men’s suits, 
army duck, and muslin, while lower prices were reported for cotton 
broadcloth, raw silk, burlap, raw jute, and cotton twine. A fractional 
advance in natural gasoline did not affect the average for the fuel and 
lighting materials group as a whol>. 

Among the metals, building materials. and chemicals advancing prices 
were reported for babbitt metal, iron castings, pig lead, lead pipe, pig 
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zine, turpentire, sand, cottonseed meal, soybean cil, and certain lumber 
items, and lower average prices for pig tin, linseed oil, zinc oxide, palm 
kernel oil, and inedible tallow. Prices for cattle feed were 2.3% below 
last week, and crude rubber 1.2% lower. 

The following tables show (1) :mdex numbers for the main groups of 
commodities for the past three weeks, for Aug. 3, 1940 and Sept. 2, 1939 
and the percentage charges from a week ago, a month ago, and a year 
ago; (2) important percentage changes in subgroup indexes from Aug. 24 
to Aug. 31, 1940. 






































Percentage Changes to 
Aug.| Aug.| Aug.| Aug.| Sept.| Aug. 31, 1940, from 
Commodity Groups 31, | 24, | 17, 3, . 
(1926—100) 1940} 1940) 1940) 1940) 1939 as. “~. _ 
1940 | 1940 | 1939 
All commodities. ............- 77.7| 77.2| 77.2) 77.0| 75.3) +0.6| +0.9) +3.2 
Ee I a a cntnniecieiremiee 7| 65.6) 65.3) 65.2) 62.7) +1.7| +2.3) +6.4 
Let TE OT 71.4| 70.0) 70.1) 69.1) 68.5) +2.0) +3.3) +4.2 
Hides and leather products__._| 97.1) 97.0) 97.7) 98.1) 92.7) +0.1| —1.0| +4.7 
Textile products__...........- 71.7] 71.7) 71.7) 71.8) 67.2 0.0} —0.1| +6.7 
Fuel and lighting materials_._..| 71.7) 71.7| 71.7| 71.7) 73.2 0.0 0.0| —2.0 
Metals and metal products -----. 95.0) 94.9) 94.9) 94.9) 93.5) +0.1| +0.1) +1.6 
Building materials. _.......--- 93.5} 93.4) 93.1) 92.8) 89.7] +0.1) +0.8) +4.2 
Chemicals and allied products._| 76.5| 76.4) 76.5| 76.8) * +0.1| —0.4; * 
Housefrrnishing goods. .-....- 90.0} 90.0} 90.0) 90.0| 87.0 0.0 0.0; +3.4 
Miscellaneous commodities....| 76.2) 76.4| 76.4| 77.4| 73.2) —0.3| —1.6|) +4.1 
 - Xana 70.2| 69.6) 69.4| 69.4) 67.1) +0.9) +1.2) +4.6 
Semi-manufactured articles._...| 76.8) 76.5| 76.7| 77.3) 74.6) +0.4| —0.6| +2.9 
Manufactured commodities....| 81.7) 81.2) 81.3) 80.8) 79.7) +0.6) +1.1] +2.5 
All commodities other than farm 
EET RLLE ALS. 80.1) 79.7) 79.8) 79.6) 78.1) +0.5) +0.6| +2.6 
All commodities other than farm 
products and foods. .-..--_-- 82.2! 82.1' 82.1' 82.3' 80.4' +0.1' —0.1' 4+2.2 
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group advancing and only one declining, the group index rose to the highest 
point reached since last May. The livestock price average rose to a new 
high point for the year. The only other group index to move upward 
during the week was the building material average. Small declines took 
place in the indexes representing the prices of fuels, textiles and miscel- 
laneous commodities. 

Twenty-five price series included in the index advanced during the week 
and 22 declined; in the preceding week there were 24 advances and 23 de- 
clines; in the second preceding week there were 36 advances and 36 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. (1926-28100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Aug. 31,j)Aug. 24,| Aug.3,| Sept 2, 

Total Indez 940 1940 1940 1939 

aan. Ce 72.1 70.2 66.9 68.4 

Fats and olls...........- 44.8 43.6 46.4 44.4 

Cottonseed oll......... 54.9 53.2 56.4 §2.5 

23.0 Farm products..........-..-. 63.4 62.6 60.8 58.9 

CHE csinennckduoosed 52.5 53.7 56.1 47.8 

Ch diiiemmamdbnbimnel 58.0 57.8 60.0 57.3 

pO RR: 66.4 64.8 60.5 70.7 

Cf Zia?) See 80.7 80.9 81.5 78.0 

10.8 Miscellaneous commodities..| 84.6 84.9 87.0 776 

8.2 PE niiehenaseenaceods 68.7 68.9 69.5 62.6 

7.1 SOG. cichdtbwtccactoce! GES 91.6 92.0 89.3 

6.1 Building materials.........-. 86.1 85.3 84.9 83.1 

1.3 Chemicals and drugs.......-. 97.8 97.8 97.9 91.9 

0.3 Fertilizer materials........-. 70.1 70.1 69.2 68.7 

0.3 Fertilizers. ...............- 78.6 78.6 77.3 77.7 

0.3 Farm machinery..........- 93.8 93.8 93.9 95.0 

100.0 All groups combined...... 75.6 74.9 74.1 71.7 





* No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
AUG, 24 TO AUG, 31, 1940 


Increases 
ET ea. ae 44 SE icit, srk ditemansenatnl 0.5 
Livestock and poultry.......-.--- 3.3 ai oi oe nein wintes 0.4 
el ne bw be inkbien 2.8 Other farm products...........-.- 0.3 
eae 1.9 Non-ferrous metals............--. 0.3 
earn 1.7 Fertilizer materials. ............-. 0.3 
NE EEE 1.6 Petroleum products__...........-. 0.2 
i. ocddchknenscé aibinn 0.9 Pt HE nnncedusnencecteuss 0.1 
De pMitnecscnoconeoneoeeel 0.9 
Decreases 
 f 4 eer 2.3 Pe OCTET 0.3 
CT nbbindibbscteédaéses 2.3 Fruits and vegetables. ........--. 0.2 
C aes 1.2 ee ere 0.2 
Other textile products._.......... 1.1 Be Pun an nccagsnesecen 0.1 


Paint and paint materials......-- 


Electric Output for Week Ended Aug. 31, 1940, 10.3% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 31, 1940, was 2,601,127,000 kwh. The current 
week’s output is 10.3% above the output of the corre- 
sponding week of 1939, when the production totaled 2,- 
357,203,000 kwh. The output for the week ended Aug. 24, 
1940, was estimated to be 2,570,618,000 kwh., an increase 
of 9.2% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographtc Week Ended Week Ended Week Ended Week Ended 
gtons Aug.31, 1940| Aug. 24, 1940 | Aug. 17, 1940| Aug. 10, 1940 

New England----...-- 4.5 5.4 3.1 3.7 
Middle Atlantic. -..-.- 6.8 3.3 5.6 6.4 
Central Industrial... - 15.7 15.5 16.4 15.9 
West Central. ......-. 8.6 11.2 8.5 11.1 
Southern States... -..-. 10.0 6.3 8.1 11.2 
Rocky Mountain... -- 10.7 15.0 18.2 19.4 
Pacific Coast. ......-- 4.1 34 5.0 5.3 

Total United States. 10.3 9.2 10.1 11.0 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 

BOW Goecccese 2,386,210) 2,163,538) +10.3 | 2,176,363) 1,429,032) 1,688,434 
BE Ehescatecs 2,387,566) 2,170,750) +10.0 | 2,194,620) 1,436,928) 1,598,492 
May 18...-.--- 2,422,212) 2,170,496) +11.6 | 2,198,646) 1,435,731) 1,704,426 
May 25..-..-.-.-- .448,865| 2,204,858} +11.1 | 2.206.718) 1,425,151) 1,705,460 
Gee . Beccacces 2,332,216] 2,113,887) +10.3 | 2,131,092) 1,381,452) 1,615,085 
Ga Gicccccce 2,452,995; 2,256,823) +8.7 | 2,214,166) 1.435.471) 1,689,925 
June 1§........ 2,516,208| 2,264,719) +11.1 | 2,213,783) 1,441,532) 1,699,227 
June 22.......- 2,508,825) 2,285,083) +9.8 | 2,238,332) 1,440,541) 1,702,501 
June 29..--.- «--| 2,514,461| 2,300,268; +9.3 | 2,238,268) 1,456,961) 1,723,428 
GE Geocccese 2,264,9. 2,077,956, +9.0 | 2,096,266) 1,341,730) 1,592,075 
CGF 1B. .cccece 2,483, 2,324,181; +6.8 | 2,298,005) 1,415,704) 1,711,625 
July 20.......-. 2,524,084| 2,294,588} +10.0 | 2,258,776) 1,433,993) 1,727,225 
CE Biecavcess 2,600,723) 2,341,822) +11.1 | 2,256,335) 1,440,386) 1,723,031 
A. Bsaccecne 2,604,727| 2,325,085) +12.0 | 2,261,725) 1,426,986} 1,724,728 
AEB. Wa. cccceve 2,589,318) 2,333, +11.0 | 2,300,547) 1,415,122) 1.729,667 
ASB. Wc ccccece 2, .122| 2,367,646) +10.1 | 2,304,032) 1,431,910) 1,733,110 
Aug. 24........ 2,570,618) 2.354,.750| +9.2 | 2,204,713) 1,436,440) 1,750,056 
AUB. Sleccccese 2,601,127) 2,357,203) +10.3 | 2,320,982) 1,464,700) 1,761,594 
SOG. Tecvannes 2,289,960 2,154,276! 1,423,977! 1,674,588 





Commodity Price Average Continues to Advance Dur- 
ing Week Ended Aug. 31, According to National 
Fertilizer Association 

The fourth consecutive weekly advance in the wholesale 
commodity price index compiled by The National Fertilizer 

Association last week took it to the highest point reached 

in the past three months. This index in the week ended 

Aug. 31 was 75.6 com d with 74.9 in the preceding week, 

74.1 a month ago and 71.7 a year ago, based on the 1926- 

1928 average as 100. The highest point recorded by the 

index this year was 78.5 in the first week of January. The 

Association’s report as of Sept. 3, added: 

Last week’s rise in the all-commodity index was due to advancing quo- 
tations for livestock and foodstuffs, as the general average for industrial 
commodities remained unchanged. With 15 items included in the food 





June Statistics of the Electric Light & Power Industry 


The following statistics for the month of June, covering 
100% of the electric light and power industry, were released 
on Aug. 29 by the Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF JUNE 


Data undergoing revision as to classification of industry generating plants and form 
of presentation. The generation for the United States power supply as a whole 
for the month of June was as follows (kwh.): 























Percent 
1940 1939 Change 1938 1937 
. es 7,025,179,000| 6,549,080,000| +7.3 | 5,337,590,000| 6,139,396,000 
Hydro--..-.-. 4,074,522,000| 3,698,860,000} +10.6 | 3,657,949,000| 3,715,337 ,000 
Total. __-_|11,099,701 ,000/| 10,247 ,940,000| +8.3 | 8,995,539,000/| 9,854,733 ,000 





CLASSIFICATION OF SALES Sim SERIES) DURING MONTH 


ANE 





























Per Ct. 
1940 1939 Change 
Number of Customers as of June 30— 
Residential or domestic... .............-- 24,458,735 23,623,358; +3.5 
Rural (distinc: rural rates)... .........--- 667 ,671 699,736) +11.3 
Commercia! or industrial: 
Small light and power.....-.......-.-.-. 4,253 032 4,182,682} +1.7 
Large light and power................- 179,621 86,179} —3.5 
Street and highway lighting. ........-..- 24,024 24,941 idee 
Other public authorities..............-.- 86,994 77,205 ence 
Railways and railroads: 
Street and interurban railways -_..-.-.-.-- 206 223 wines 
Electrified Steam railroads... .......-- 28 31 shee 
Interdepartmental.................---- 1,250 1,128 ae 
Total ultimate customers. ..........-.- 29,671,561 28,695,483) +3.4 
Ktlowatt-hour Sales During Month of June 
Residential or domestic. ..............--- 1,798,205,000| 1,626,418,000 10.6 
Rural (distinct rural rates) ..............- 207,881,000; 213,826,000) —2.8 
Commercial or industrial: 
Small light and power..........-...-.--. 1,799.335,000| 1,687,604,000| +6.6 
Large light and power. .............-..- 4,826 596,000; 4,160,064,000) +16.0 
Street and highway lighting.............. 129,896 ,000 127,925,000} +1.5 
Other public authorities_...............-.- 215,060,000; 209,812,000) +2.5 
Railways and railroads: 
Street and interurban railways.......-..-. 293,445,000; 300,074,000} —2.2 
Electrified steam railroads.............. 145,663 ,000 144,248,000 1.0 
Interdepartmental..................----- 58,400,000 58,674,000} +6.8 
Total ultimate customers............. 9,474,481,000) 8,524,645,000) +11.1 
Revenue from ultimate customers -.-......- $195,745,500' $184,451,900' +6.1 





RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 




















Average Customer Data for the 12 Months 
Ended June 30 
1940 1939 | % Change 
Kilowatt-hours per customer... ....... 925 876 +5.6 
Average annual bill. ...-...........-. $36.17 $35.65 +1.5 
Revenue per kilowatt-hour........... 3.91le 4.07¢ —39 % 
—— i 


Production of Electric Energy in the United States 
for June and July, 1940 


The production of electric energy for public use during the 
month of July, 1940 totaled 11,827,869,000 kwh. according 
to reports filed with the Federal Power Commission. This 
represents an increase of 12.8% when compared with the 
same month of the previous year. The average daily pro- 
duction of electric energy for public use was 381,544,000 
kwh. during July which is 2.0% more than the average daily 
production during June, 1940. The production of electric 
energy by electric railways, electric railroads, and other 
plants which generate principally for their own use totaled 
235,614,000 kwh., making a total production reported to 
the Commission for the month of July of 12,063,483 ,000 kwh. 
or an average daily production of 389,145,000 kwh. Com- 
mission’s report further showed: 

The production by water power in July amounted to 4,144,915,000 kwh. 
or 35% of the total output for public use. 

Reports were received during August, 1940, indicating that the capacity 
of generating plants in service in the United States on July 31, 1940 totaled 
40,922,000 kwh. This is a net increase of 268,000 kwh. over that previously 
reported in service on June 30, 1940 Occasionally changes are made 
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in plants which are not reported promptly so that the figures shown for 
any one month do not necessarily mean that all the changes were made 
during that month but only that they were reported to the Commission since 
the previous monthly report was issued. 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 





By Fuels 


July, 
1940 


By Water Power 


July, 
1940 


221,449 





June, 
1940 


641,869 


June, 


June, 
1940 


1940 





362,870 





469,499 
643 ,565)1,984,726/2,112,411/2,713 ,824 


224,802 2,447 .320|2 ,534 073 
132,478 601,619) 688,227 
418,280 ‘ 987 ,082/ 1,363,170 
598 ,551 136,103] 685,886 
32,428} 603,227| 638,003] 636,566 
605,279} 127,869] 141,603} 653,021 
1,268,083} 110,875) 158,314/1,394,757 


4,195,246!4,144,91517,116,147 7 ,642,954|11311 393111827 869 























PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 





Production 
Ktlowatt-Hours 


122,645,000 000 
123,881,000 ,000 


% Change from 
12 Months Ended Previous = 





ssacée 


131,051,000, 

131,989,000.000 
133,208 000,000 
134,453,000 .000 
135,404 ,000 ,000 
136 ,750 ,000 ,000 


Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total and the effect of seasonal variations is largely 
eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
(Un Ktlowatt-Hours) 
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November . . . . 
December. 
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128 ,037 ,000 ,000 


Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam rallroads, 
and certain miscellaneous plants which generate energy for their own use. Ac- 
curate data are received each month, representing approximately 98% of the total 
production shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are corrected 
+ accordance with actual reports received and vary slightly from the preliminary 

a. 





Coal Stock and Consumption 


The total stock of coal on hand at electric utility power plants on Aug. 1, 
1940 was 11,703,816 tons. This was an increase of 3.8% as compared 
with July 1, 1940 and 42.2% as compared with Aug. 1, 1939. Of the 
total stock, 10,558,874 tons were bituminous coal and 1,144,942 tons were 
anthracite, increase of 3.1% and 10.8%, respectively, when compared with 
July 1, 1940. 

Electric utility power plants consumed approximately 4,267,248 net 
tons of coal in July, 1940 of which 4,078,936 tons were bituminous coal 
and 188,312 tons were anthracite, increases of 6.3% and 14.3%, respec- 
tively, when compared with the preceding month. 

In terms of days, supply, which is calculated at the current rate of con- 
sumption there was enough bituminous coai on hand Aug. 1, 1940 to last 
80 days and enough anthracite for 188 days’ requirements. 


—— 


Bank Debits for Week Ended Aug. 28, 1940, 3.3% Below 
a Year Ago 

Debits to deposit accounts (except interbank accouots), 
as reported by banks in leading cities for the week ended 
Aug. 28, aggregated $6,508,000,000. Total debits during 
the 13 weeks ended Aug. 28 amounted to $101,375,000,000, 
or 1% below the total reported for the corresponding period 
a year ago. 

These figures are as wegersee on Sept. 3, 1940, by the 
Board of Governors of the Federal Reserve System. — 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





Week Ended 


Aug. 28, | Aug. 30, 
1940 1939 


$358 $387 
2,485 2,780 
330 366 


436 
252 


190 
1,020 
187 
144 
222 
165 
584 


13 Weeks Ended 
Aug. 28, 
940 





Federal Reserve District 





8,454 


6,733 101,375 
. 2,555 37,397 
3,672 3,629 55,098 

578 549 8,879 


* Centers for which bank debit figures are available back to 1919. 





2,258 
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Report of Lumber Movement Week Ended Aug. 24, 1940 


Lumber production during the week ended Aug. 24, 1940 
was 1% less than in the previous week; shipments were a 
fraction of 1% greater; new business 9% greater, according 
to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of representative hardwood and softwood mills. Shipments 
were 1% above production; new orders, 32% above pro- 
duction. Compared with the corresponding week of 1939, 
production was 7% greater, shipments 1% greater, and 
new business 35% greater. The industry stood at 75% of 
the seasonal weekly average of 1929 production and 80% 
of average 1929 shipments. The Association further reported. 


Year-to-Date Comparisons 
Reported production for the 34 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments and 
new orders were 7% above the orders of the 1939 period. For the 34 weeks 
of 1940 to date, new business was 7% above production, and shipments 
were 4% above production. 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 27% on Aug. 24, 1940. 
compared with 21% a year ago. Unfilled orders were 26% greater than a 
year ago; gross stocks were 2% less. 

Softwoods and Hardwoods 

During the week ended Aug. 24, 1940, 499 mills produced 266,310,000 feet 
of softwoods and hardwoods combined; shipped 268,929,000 feet; booked 
orders of 351,856,000 feet. Revised figures for the preceding week were 
mills, 507; production, 268,438,000 feet; shipments, 268,841,000 fee; 
orders, 322,354,000 feet. 

Lumber orders reported for the week ended Aug. 24, 1940, by 420 softwood 
mills totaled 342,762,000 feet; or 33% above the production of the same 
mills. Shipments as reported for the same week were 257,385,000 feet, or 
0.1% below production. Production was 257 ,493 ,000 feet. Reports from 94 
hardwood mills give new business as 9,094,000 feet, or 3% above production. 
Shipments as reported for the same week were 11,544,000 feet, or 31% above 
production. Production was 8,817,000 feet. 


Identical Mill Comparisons 

Production during week ended Aug. 24, 1940, of 399 identical softwood 
mills was 255,291,000 feet, and a year ago it was 237,917,000 feet; ship- 
ments were, respectively, 254,294,000 feet, and 250,609,000 feet; and 
orders received 339,577,000 feet, and 248,857,000 feet. In the case of 
hardwoods, 76 identical mills reported production this year and a year ago 
6,952,000 feet and 7,126,000 feet; shipments 9,084,000 feet, and 9,612,000 
feet, and orders 8,275,000 feet and 8,372,000 feet. 


——-——~ ——S 


United States Foreign Trade During July, with 
Geographic Divisions and Countries 

The extension of the British blockade to France and the 
Mediterranean resulted in striking changes in United States 
trade with Europe in July, the Department of Commerce 
announced Aug. 31. Shipments to France, whicn were 
valued at $47,000,000 in June, were cut off. 

Exports to a number of other important European markets, 
including Italy, Switzerland, and Greece, decreased to small 
or negligible proportions. These new decreases arising from 
war developments were offset in large part by a sharp in- 
crease in the value of shipments to the United Kingdom 
from $78,000,000 in June to $108,000,000 in July—the 
highest amount reported for any month in more than a 
deeade. 

Exports to the United Kingdom alone accounted for almost 
90% of total export trade with Europe during the month and 
were larger than total exports to Europe in July, 1939. The 
only other European countries to which July exports exceeded 
a million dollars were the Union of Soviet Socialist Republics, 
Portugal, Spain, Finland, and Sweden. The Commerce 
Department also noted: 

The heavy shipments to the United Kingdom were an important factor 
in limiting the decreases both in exports to Europe from $145,000,000 in 
June to $123,000,000 in July and in exports to all countries from $350, 
000,000 to $317,000,000. In the case of certain commodities, such as 
aircraft, metal-working machinery, and iron and steel semi-manufactures, 
the increase in exports to the United Kingdom directly compensated for the 
decrease in exports to France. In some instances, orders placed originally 
for French account were simply taken over by British purchasing agents. 

Exports to Asia increased somewhat during July as compared with June 
despite the fact that trade with several Asiatic countries was affected by 
the extension of warfare to the Mediterranean. Shipments to Oceania 
increased also as export trade with Australia and New Zealand continued 
its erratic course of recent months. Exports to all other major geographic 
areas were reduced in value as compared with June. The declines in sales 
to Canada, to southern North America, and to Africa were comparatively 
small, whereas shipments to South America decreased almost a fourth. 
Exports to all principal South American countries, except Venezuela, fell 
off; but sizable decreases in exports of machinery and automobiles to 
Argentina and Brazil accounted for most of the decline. Exports to ail 
these areas in July were larger than in July, 1939, and significantly so in 
the cases of Canada and South America. 

The increase in general imports from $211,000,000 in June to $232.,- 
000,000 in July was reflected chiefly in larger receipts from areas which 
supply crude materials to the United States industry. Imports from Asia, 
South America, Africa, and Oceania showed substantial gains in proportion 
to the size of the trade. Purchases from Canada also increased, although 
moderatety , while receipts of goods from southern North America decreased , 
largely because of smaller shipments from Mexico. 

Imports from Europe were curtailed in July as a result of the disruption 
of trade with the German-occupied areas and with Mediterranean countries. 
Receipts from the United Kingdom, on the other hand, were 32% higher 
than in June and served to limit the reduction in total imports from Europe 
to 10%. Imports from all areas except Europe and from practically ali 
leading countries outside Europe were larger in July than in July a year ago. 


Following are the complete tabulations covering the 
month of July: 
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Thousands of Dollars (000 Omitted) 


























EXPORTS IMPORTS 
Geographte Dtotston Month of July Month of July 
ry 
1939 1940 1939 1940 
eae taal tha biden aids $88,476 | $122,837 $44,161 $32,303 
Northern North America... .- ~--| 0,315 64,486 26,988 39,852 
21,850 24,163 18,530 24,585 
24,847 34,139 21,370 34,024 
36,413 50,544 52,047 84,57 
7,462 8.602 1,316 2,069 
10,268 12,243 4.499 14,849 
229,631 317,015 168,910 232,258 
6,268 10,650 3,207 5,175 
5,775 6,339 630 1,359 
of ee me 4,446 455 
6.242 7,205 6,657 9,004 
2.912 7,135 5,872 9,685 
7 1,781 12,018 22,588 
94 59 68 
39,381 63,494 25,552 37,976 
138 166 1,321 2,323 
1,596 3,110 1,822 8, 
633 6,934 4,205 9,758 
3,698 3,785 4,239 4,291 
5,282 6,105 9.317 10,911 
I eee 
486 646 493 453 
527 288 129 324 
1,468 818 297 304 
1,0 1,662 1,795 2 
14,912 20 5.145 1,751 
Fe. ©  ewscuh 5,310 202 
138 58 5 1,884 
430 31 368 1,836 
373 299 235 356 
359 640 1,139 
1,626 1,839 315 4 
193 796 301 736 
557 644 88 342 
3,721 16 2,264 802 
432 152 135 134 
12,559 15,364 8,716 13,362 
1,796 1,272 110 332 
5,565 7,110 3,627 6,986 
1,854 3,785 7,669 14,346 
3,682 1,485 1,970 \359 
cae © ceeeoe 1,524 151 
9 21 1,245 1,730 
1,642 2,184 672 677 
1,786 4 1,857 87 
853 1,438 368 349 
1,341 2,651 102 46 
1,181 1,329 1,183 1,550 
6,820 7,169 564 7,587 
542 2,467 457 988 
1,421 1,909 712 1,511 
6,810 1,140 3,432 331 
675 98 2,060 1,429 
819 123 403 1,649 
6,391 9,637 1,332 8,027 
3,201 6,126 1,863 897 
33,476 108,368 11,086 20,299 
1195 1,183 902 
4,534 5,619 2,218 3,180 




















a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 


——. 


Weekly Statistics of Paperboard Industry 
_We give herewith latest figures recsived by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfilled 
Orders Orders Percent of Acttotty 
Pertod Recetved Production | Remaining 
Tons Tons Tons Current Cumulatire 

Month of— 
PEED 2. coacnccced 528,155 579,739 167 ,240 72 aw 
PERNT o cccccence 420,639 453,518 137 ,631 70 oe 
Ms opeesessses 429,334 449,221 129,466 69 ne 
ee 520,907 456 ,942 193,411 70 on 
DET ssewecsenecsce 682,490 624,184 247 ,644 76 . 
PMBcccccancescese 508 ,005 509,781 236 ,693 79 os 
x ee 544,221 587 ,339 196 ,037 72 oa 
BER vc ncsncvence 452,613 487,127 162,653 74 on 

Week Ended— 
MR, Bavnccseceed 113,834 122,037 196 ,037 7 73 
Bie Divsanenccset 106 ,901 123 429 179,044 74 73 
Mls ELavcsenennca 117,268 120,260 173,438 73 73 
Ets connectors 112,970 121,226 169,142 74 73 
Pc 4, eee 115,474 122,212 162,653 74 73 








Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent, 
reports, orders made for or filied from stock, and other items make necessary adjust- 


ments of unfilied orders. 
———_>—————- 


Bank of Montreal Reports Crop Harvesting in Canadian 
Prairie Provinces Making Good Progress 


“Good progress has been made with the harvesting of 
crops in the Prairie Provinces of Canada, although opera- 
tions Were temporarily delayed by wet weather in Manitoba 
and parts of Saskatchewan,” the Bank of Montreal states 
in its Sept. 5th crop report, which goes on to say: 

Threshing is well advanced in Manitoba and is becoming general in 
Saskatchewan. In Alberta a good percentage of the wheat has been cut 
and threshing has commenced in southern districts. Wheat yields on the 
whole are favorable in Manitoba and Saskatchewan. Alberta has main- 
tained the prospect of a good crop, with anticipated wheat production 
greater than last year. Wheat is grading well, although recent rains may 
lower grades in some districts. Slight frost damage has occurred at scat- 
tered points. 

In Quebec the harvesting of grains has been practically completed under 
favorable conditions. The remaining crops have made satisfactory progress, 
although in some localities lack of moisture and cool weather have re- 
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tarded growth. In Ontario, prolonged wet weather and low temperatures 
have delayed threshing operations, except in some eastern sections, and 
dry weather is urgently needed. Crops on the whole are fairly satisfactory, 
although nearly half of the tabacco crop has been destroyed as a result 
of the severe frost in the latter part of August. 

In the Maritime Provinces crops generally have been adversely affected 
during the past two weeks by high temperatures and lack of moisture and 
rain is urgently needed. A satisfactory crop of potatoes is anticipated. Be- 
cause of the dry weather, apples are sizing slowly and the crop will be 
below average. British Columbia’s crops are maturing early under favor- 
able conditions, with good yields of practically all staples generally in- 
dicated. Grain yields are below average, but hay has been heavy and of 
good quality. 

—_—_—_—_ 


August Rayon Production Affected by Floods in the 
South—Producers Continued to Meet Consumers’ 
Demands 


Flood-swollen rivers and streams during August and early 
September in several Southern rayon producing areas had a 
substantial effect on output of the plants in these areas, 
states the ‘‘Rayon Organon,” published by the Textile 
Eeonomies Bureau, Inc., New York. Although the “total 
amount of production lost is not known,” the publication 
states in its release today (Sept. 7) that ‘‘estimates place this 
loss as upwards of 2,500,000 pounds.” Despite the tight 
supply situation in the industry, producers continued to 
meet the demands of consumers. eliveries of rayon fila- 
ment yarn to domestic mills in August, for instance, amounted 
to 35,400,000 pounds as compared with 32,700,000 pounds 
delivered in July. Producers’ stocks of yarn at the end of 
August totaled 9,300,000 pounds as compared with 11,200,- 
000 pounds at the end of July. These figures indicate a con- 
tinuation of the tight supply situation with respect to fila- 
ment yarn. The Bureau goes on to state: 

Further evidence appeared recently, according to the ‘“‘Organon,"’ that 
rayon may play an important part in national defense. The paper points 
out that ‘in addition to the rayon items ordered by the Army recently, 
the Navy Department opened bids early in September for a small order of 
rayon goods. This item is 4,000 yards of 36-inch black rayon linings. 
While not large, this order nevertheless,’’ in the opinion of the ‘‘Organon,"’ 
“reflects the interest of the armed forces in rayon as a war material. 

Heavy Eight Months’ Yarn Production and Deliveries 

Both production and deliveries of rayon yarn established a new high 
record for the eight months, according to the Organon’s compilation. 
Rayon yarn shipments for the eight months of 1940 totaled 254,200,000 
pounds as compared with 228,100,000 pounds in the corresponding months 
last year, an increase of 11%. Production on the other hand aggregated 
256,000,000 pounds as compared with an output of 208,000,000 pounds 
in the corresponding period of 1939. 

These data show that, whereas producers drew on stocks to the extent 
of 20,000,000 pounds to meet deliveries during the first eight months of 
1939, production in the same period of 1940 exceeded deliveries by 2,000,- 
000 pounds due to the unusually low beginning-of-1940 stocks. Put another 
way, the approximate production of rayon in the first eight months of 
1940 was 23% greater than the curtailed yarn production in the eight 
months of 1939. Yet, because of yarn inventory changes, the shipments 
made during these corresponding periods are only 11% greater in 1940 
than they were in 1939. ; 


-— 
Se 


Petroleum and Its Products—Crude Oil Production in 
Illinois Again Shows Drop—Independents Ask 
Probe of Dumping of Mexican Expropriated Oil in 
This Country—Stocks of Crude Oil Register 
377,000-Barrel Increase in Aug. 24 Week—Well 
Completions Run Ahead of Year Ago 


The State of Illinois, which has given so much concern to 
the Nation’s petroleum industry for the last year or more, 
continued to hold the spotlight in production circles this week. 
However, the attention at this time was merited by the con- 
tinuing decline in output in that territory. Daily average 
flow in Illinois for the week ended Aug. 31 amounted to 
377,800 barrels, a drop of 3,850 barrels from the immediately 
preceding week, according to the report of the American 
Petroleum Institute. 

Although the letdown from the previous week was slight 
the oil industry was heartened considerably, sines it served 
to bring the total output several additional notches under 
the figure of well over 500,000 barrels which had been reached 
a comparatively short time ago. : 

For the Nation as a whole daily average gross. crude oil 

roduction in the final week of August amounted to 3,501,350 
Cosmele. a decrease of 6,650 barrels from the previous week. 
This output was 156,350 barrels less than the calculation of 
3,657,700 barrels daily made by the U. S. Bureau of Mines, 
for August. An increase of 18,800 barrels in the daily 
average flow in Oklahoma was almost entirely obviated by a 
decline of 18,000 barrels daily in California. 

The United States Treasury Department was called upon 
this week to launch an investigation into alleged dumping 
of expropriated Mexican oil on domestic markets; the 
recommendation coming from Russell B. Brown, general 
counsel of the Indevendent Petroleum Association. ‘Data 
compiled by the Bureau of Foreign and Domestic Commerce 
on vetroleum,”’ Mr. Brown asserted in a letter to Secretary 
of the Treasury Morgenthau, ‘‘show that during the first 
five months of the current year petroleum imports from 
Mexico amounted to 4,486,501 barrels, compared with 70,831 
during the corresponding period last year. 

“These imports are increasing at a rapid rate,” the letter 
continued. ‘During January of the present year they aver- 
aged 13,000 barrels per day. In May, the latest month for 
which onficial figures are available, they have risen to an 
average of 40,000 barrels per day.”’ Mr. Brown explained 
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that the principal shipments of Mexican oil to this country 
are from the Poza Rica field, which crude has a gravity of 
33-34. The lowest cost domestic oil comparable to this 
Mexican oil, he said, is found in New Mexico where the 
posted price is 81 cents per barrel. 

“To get this oil to the Port of Houston, Texas,” Mr. 
Brown added, “gathering charge ranging from 5 to 10 cents 
a barrel, pipe line charges of 22% cents a barrel and a 
lighterage charge of 2 cents to 3 cents a barrel have to be 
added to the well price of 81 cents per barrel, making a total, 
roughly, of $1.10 per barrel delivered on a tanker. Since 
the tanker rates from Mexican ports to the Atlantic Sea- 
board are the same as the rates from a Texas port this 
Mexican oil would reach our markets with an advantage of 
at least 30 cents per barrel over the domestic product, after 
payment of excise taxes. 

“The question is not whether 10,000,000 barrels of foreign 
confiscated oil shall take the place of 10,000,000 barrels of 
domestic oil, but whether that 10,000,000 barrels of oil shall 
be permitted to set the price at which hundreds of millions 
of barrels of domestic oil might be sold. That such im- 
portations do affect the domestic price is indicated by the 
fact that upon the announcement of the Sinelair contract 
with the Mexican Government the price of crude oil in some 
of the principal fields in this country was reduced.” 

Stocks of domestic and foreign crude petroleum at the close 
of the week ended Aug. 24 totaled 263,802,000 barrels, 
according to the Bureau of Mines. The increase over the 
preceding week was 377,000 barrels, of which 347,000 barrels 
was accounted for in the domestic category and 30,000 barrels 
in the foreiga account. Heavy crude oil stocks in California, 
not included in the “refinable”’ crude stocks, totaled 12,874,- 
y ve — a drop of 282,000 barrels from stocks on hand 

ug. 17. 

On Sept. 3 the price of crude oil in Van Buren County, 
which had remained unaffected by an increase in all other 
Michigan fields, was boosted from $1.08 to $1.12 a barrel. 
On Aug. 24 a general advance of from 5 to 10c. a barrel 
had been instituted in the other fields of the State. 

The Department of Commerce reported that the Peruvian 
Government is spreading its activities in the exploitation of 
the national petroleum resources, with three fields being 
developed in the Zorritos, Cope and Punta Brava districts. 
The Punta Brava field, which is 60 kilometers south of 
Zorritos, is new and oil is said to have been struck there at 
365 meters. The well is credited with a daily production of 
80 barrels. 

Robert E. Hardwicke, of Forth Worth, Texas, Chairman 
of the American Bar Association’s section of mineral law, 
announced that the annual meeting of the group will be 
held at Philadelphia, Pa., on Sept. 10. Members of the 
legal profession have been invited to attend and participate 
in discussions. Discussion will be had on the recent Roawan 
and Nichols case indicating that Federal courts have only 
limited powers to declare invalid State administrative board 
orders, even when preponderance of evidence proves con- 
fiscation and the trial court finds the order arbitrary and 
confiseatory. 

The “Oil and Gas Journal” reported that well completions 
in the United States during the week ended Aug. 31 numbered 
556, contrasted with 551 in the previous week and 434 in the 
corresponding week a year ago. Of the latest week’s total 
397 were oil wells, 42 gas wells and 117 dry holes. For the 
year to the end of August well completions amounted to 
20,242, inst 17,266 in the corresponding period of 1939. 

Prices follow: 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ee $1.85 | Weseraee, Ast. GB. ccacccoccoccce $1.0° 
Cth Maint abantidnocannhenese 1.02 | Rusk, Texas, 40 and over......... 1.10 
Dt Méntcabinivisndoncedsidboe Denn dcondbdadmnodbanteh -75 
Western Kentucky............... -90 | Michigan crude.............. -76-1.03 


Mid-Cont’t, Okla., 40 and above... 1.03|Sunburst, Mont__._..........__- -90 
Rodessa, Ark., 40 and above_..... 1.25 | Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... -73' Kettleman Hills, 39 and over...... 1.38 
REFINED PRODUCTS—REFINERY OPERATIONS SPURT IN 
WEEK, PREVENTING GASOLINE WITHDRAWALS AND 
LIFTING FUEL OIL STOCKS—RFC AIMS TO STORE AVIATION 
GASOLINE—GASOLINE PRICE WAR SPREADS IN NEW YORK 
AND NEW ENGLAND—FUEL OIL BUYERS WATCH MARKET 


Oil refinery operations during the week ended Aug. 3) 
experienced an unusually sharp expansion, militating against 
the usual seasonal withdrawal from inventories and bringing 
about a substantial increase in fuel oil stocks. Based on 
statistics of the American Petroleum Institute the draft on 
motor fuel amounted to 377,000 barrels, or slightly more than 
half the withdrawal in the immediately preceding week. 
Production of gasoline was lifted 17,000 barrels to 11,697,000 
barrels, while runs of crude oil to refineries were stepped up 
90,000 barrels daily to an average of 3,575,000 barrels. 

At the present level, oil men concede that crude runs to 
stills are well ahead of the gasoline inventory position, 

ticularly since less than a month remains of the normal 
eavy consumption period. It is calculated that in order 
for inventories to be in a sound position at the conclusion of 
September withdrawals should approximate 750,000 barrels 
weekly. Asa consequence of the spurt in refinery operations 
last week, additions to fuel oil stocks in the Aug. 31 week 
amounted to 636,000 barrels. 
_The Defense Supplies Corp., a unit of the Reconstruction 
Finance eng oe en conferred on Sept. 3 with representa- 
tives of the National Defense Advisory Commission. and in 
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which the War and Navy Departments participated. As a 
result of the meeting plans were worked out to buy and store 
$50,000,000 of high test aviation gasoline. At the conference 
preliminary plans were worked out so that buying arrange- 
ments can be speeded. It has been definitely determined 
that the bidding system will be used in making purchas2s. 

Simultaneously, indications in the trade were t! at a survey 
of aviation gasoline production is being undertaken by the 
Bureau of Mines. The explanation was that while there is no 
immediate need for an expansion in production the thought 
was that a study of plant expansion needs was advisable for 
the long term situation. 

The European situation continued to occupy considerable 
attention in petroleum circles during the week. A cable from 
London dated Sept. 3 reported that British authorities deny 
that the Anglo-Iranian Oil Co. was replacing the embargoed 
United States firms as suppliers of aviation gasoline to Japan. 
The British said that since May, 1939, the Anglo-Iranian Co., 
in which the British Government has heavy holdings has been 
selling crude oil to Japan, but that there has been no sale 
of aviation fuel. 

Meanwhile, an Associated Press dispatch from Bucharest 
dated Sept. 3 asserted that the Rumanian Government press 
reported a nation wide gasoline shortage which was ascribed 
by oil men to the use of all available tank cars for exports to 
Germany and Italy. The press said large farms producing 
grain for Germany were unable to obtain fuel for harvesting 
machinery. 

A mushrooming process dev2loped in the gasoline price war 
which has been raging in New York and New England, with 
further reductions being made at Buffalo, Elmira, Syracuse 
and several other points. The dealer tank wagon price at 
Buffalo, according to reports, was reduced from 7.70c. per 

allon to 5.50c. per gallon, the sharpest cut ever made in that 
Sistrict in the opinion of many authorities. 

In Buffalo gasoline dealers instituted a new wrinkle—giving 
away gasoline. Two gallons were given free with every 8 
purchased, the price being unchanged at 10.4c. a gallon 
plus the 5c. tax for regular brands. A leading independent 
started the move by offering 1 gallon free for every 10 
purchased, but a leading standard brand followed with an 
offer of 2 gallons free for every 8 purchased. But it wasn’t 
lovg before independents generally were on the scene, with 
offers of gasoline at 5c. a gallon, plus the tax, and tenders of 
cigarettes with gas purchases. 

iffective Sept. 10, the Standard Oil Co. of New Jersey 
will reduce tank car and tank wagon prices for Esso and 
Esso Extra one-half cent a gallon in Maryland, District of 
Columbia, Virginia, West Virginia, North Carolina and 
South Carolina, except in those areas where prices are now 
sub-normal. In New Jersey the general price slash will 
amount to six-tenths of a cent. Reductions are being made 
beeause of weakening in the primary markets, it was stated. 

Fuel oil consumption, it is anticipated, will show a marked 
seasonal expansion in the near future and is already being 
reflected in an acceleration of the movement into consumers’ 
tanks. There has been considerable low priced fuel oil 
available in the spot market for some time, of which a good 
amount is attributed to imports from Mexico. Now that the 
movement to arrest the flow of Mexican oil into the country 
is gaining attention, buyers are said to be more conscious of 
their requirements. 

Prices follow: 

Gasoline, Service Station, Tax Included 


S New VetB..cccccce Ren - Pee cecunescss hae Miicsscaneennds $.17 
z Brooklyn.......-- sae - MRED ic céncocecece oe § GRR c cccocecscee 17 
z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 
Std.Oll N.J.$.06 4-.07 $.07%-.08 {| Chicago..--. $.04%-.05% 
Socony-Vac. 06 '%-.07 Gi éassne .08%-.08% | New Orleans. .06 %-.07 
T. Wat. Oil. .08{%-.08% Shell East’n .07%%4-.08 | Gulf ports... 05% 
RichOil(Cal) .08 \ -.08% BUlissccsee 04%-0%5 
Warner-Qu. .07 4%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas......-- $.04 | New Orleans.$.05-.05% 
(Bayonne) ......- $.06 Los Angeles.... .034-.05' Tulsa....... 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Calitornia 24 plus D New Orleans C...... $1.00 
Bunker C.... ... $1.50 $1.00-1.25| Phila., Bunker C.... 1.650 
Diesel. ...... 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) Chicago— pp aaseses $.02%-.03 
Div atnsceneds S264) 26.50 Deccccccces $.053 


Lin 


Daily Average Crude Oil Production for Week Ended 
Aug. 31, 1940, Off 6,650 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Aug. 31, 1940, was 3,501,350 barrels. This was a decline of 
6,650 barrels from the output of the previous week, and 
the current week’s fi s were below the 3,657,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States oe August. Daily average produc- 
tion for the four weeks ended Aug. 31, 1940, is estimated at 
3,500,850 barrels. The daily average output for the week 
ended Sept. 2, 1939, totaled 2,283,200 arrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Aug. 31, totaled 1,239,000 barrels, 
a daily average of 177,000 barrels, compared with a daily average of 221,000 
barrels for the week ended Aug. 24, and 209,429 barrels daily for the four 
weeks ended Aug. 31. These figures include all oil imported, whether 
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bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic coast ports during the week ended 
Aug. 31, amounted to 272,000 barrels, a daily average of 38,857 barrels. 
Receipts were as follows: at Baltimore: 95,000 barrels fuel oil, 20,000 
other petroleum products; at Providence: 74,000 barrels other petroleum 
products; Savannah: 83,000 barrels fuel oil. 

Reports received from refining companies owning 85.3% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,575,000 barrels of crude oil daily during the week, and that ail 
companies had in storage at refineries, bulk terminals, in transit and in 
Pipe lines as of the end of the week, 85,393,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
4S estimated to have been 11,697,000 barrels during the week. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED AUG. 31, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs Gasoline 
Capactty to Stilis Production 
Dtstria at Refinertes 
Potential ; Percent Datly Percent |Inc Natural 

Rate Reporting| Average | Operated Blended 
pO eee 643 100.0 600 93.3 1,530 
DEE vancagccesans 156 91.0 131 92.3 481 
Indiana, Illinois, Kentucky - 743 90.2 610 91.0 2,420 
Oklahoma, Kansas, Missouri 420 76.9 275 85.1 z1,023 
InJand Texas... 280 59.6 102 61.1 507 
» EE 1,071 85.3 743 81.3 2,388 
Louisiana Guif-_--.- a oa 164 97.6 112 70.0 319 
North Louisiana & Arkansas 101 51.5 42 80.8 119 
Rocky Mountain.......... 121 56.0 40 58.8 189 
neeeeeseenecoues 836 87.3 548 76.1 1,317 

weccceccoccccoes 85.3 3,203 82.8 10,293 
Estimated unreported -..-_..-. 372 1,404 

* Estimated total U. 8.: 

Ss 6 Bnascneecen 4,535 3,575 11,697 
FS  . ) eee 4,535 3,485 11,680 
*U. 8. B. of M. Aug. 31, °39 x3 ,472 y11,661 





* Estimated Bureau of Mines’ basis. x August, 1939, daily average. y This 
is a week's production based on the U. 8. Bureau of Mines August, 1939, daily 
average. z 12%, reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 31, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 







































































Stocks of Finished &| Stocks of Gas Ol Stocks of Restdual 
Unfintshed Gasoline and Distillates Fuel OU 
Dtstrict 
Taa At Terms. At Terms. 
Total Finished At tn Transtt At tn Transtt 
Finished and Refinertes| andin | Refinertes| and in 
Unfin'da Pipe Lines Ptpe Lines 
East Coast.......-. 20,680 21,776 8,468 8,387 6,062 5,774 
Appalachian.....-. 2,748 3,320 337 120 531 indy 
~ See 14,078 14,694 3,524 1,843 3,159 315 
Okla., Kan., Mo... 5,959 6.278 1,516 99 2,203 aaee 
Inland Texas.....-. 1,378 1,430 385 dian 1,499 ames 
Dees GUE... scccs 9,743 11,227 5,932 1,034 7,277 233 
Louisiana Gulf... 2,135 2,502 966 18 1,486 198 
No. La. & Arkansas 403 428 278 12 485 ébu0 
Rocky Mountain - .- 803 895 125 case 512 teas 
aidpaidntnaianes 14,044 15,643 8,138 1,929 54,786 22,089 
Reported......... 71,971 78,393 29,669 13,442 78,000 28,609 
Est. unreported ...-. 6,890 7,000 965 690 1,995 170 
*Est total. U S.: 
Aug. 31, 1940...) 78,861 85,393 30,634 14,132 79,995 28,779 
Aug. 24, 1940...| 79,136 85,770 30,275 13 656 79,766 28,255 
U. 8. B. of Mines 
*Aug. 31, 1939.._! 66,448 72,335 27,371 10,255 87,204 28,410 
* Estimated Bureau of Mines’ basis. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended E 
Requtre- | Allow- | Aug. 31,| Prertous | Aug. 31,| eSept 2, 
ments ables 1940 Week 1940 1939 
(Aug.) 
Gee. asacseces 402,600} 390,000) b420,550) +18,800) 399,100 6,500 
DN Anco nasmeeds 166,800} 170,607; b176,900) 4,900) 178,700 4,000 
PEs cccncesese b150 —50 150 
Panhandle Texas. .-. 65,000; —2,750| 65,500 44,700 
North Texas. ....... 95,250} +1,750| 92,700} 60,100 
West Centra] Texas... 28,950 +350) 28,400} 21,800 
West Texas......... 195,900 +550| 194,450) 154,650 
East Central Texas... 72,100 +700; 71,000) 59,900 
East Texas......... 374,900 +50| 374,900) 234,150 
Southwest Texas... 183,350} +2,050) 178,550) 152,450 
Coastal Texas......- 189,600} +2,000;) 187,950) 164,100 
Total Texas......- 1,326 ,400|c1194 943/1,205,050| +4,700/1,193,450) 891,850 
North Louisiana. ..-.-. ,600 —6500| 64,700) 38,900 
Louisiana... 210,300} +1,600) 212,400) 122,450 
Total Louisiana...| 276,100) 274,620) 274.900) +1,100|) 277,100) 161,350 
See... csnnanned 65,200; 73,000; 73,750 —150| 73,600) 31,100 
Mississippi. .......- 10,300 b21,800} +1,500 17,550 
PGE. ancasecocccs 440,600 377,800| —3,850| 386,450) 310,250 
BRERB. occ ccccese< 10,000 b18,450| +1,600) 16,100 
Eastern (not including 100,100 
Illinois & Indiana). 92,900 88,850 —900;) 89,600 
Michigan.......---- 57,100 53,350 —400} 53,900) 63,850 
Wyoming........-. 81, 72,150| —6,200 74,800 58,350 
Montana..........- 20,600 17,450 —50 17,500 16,400 
Colerade...<ccccces 4,200 3,500 +100 3,500 3,900 
New Mexico..-....-- 105,200} 102,000) 100,700 +650} 100,750) 34,450 
Total east of Calif.|3,059,300 2,905,350| + 11,350)2,882,250/ 1,682,100 
California.....-..-- 598 ,400| 587,000} 596,000) —18,000| 618,600) 601,100 
Total United States/3 ,657 ,700 3,501,350! —6,650\3,500,850'2,283 200 























a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined tn its detailed forecast for the month of 
August. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oll inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Aug. 28. 
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c This is the net basic 31-day allowable as of Aug. 1. Past experience indicates 
that it wil) increase as new wells are completed and if any upward revisions are 
made. It includes a net figure of approximately 371.363 barrels for East Texas 
after deduction for shutdowns. All fields in the State were ordered shut down for 
nine days, namely Aug 1, 4, 8, 11, 15, 18, 22, 25, and 30. 

d Recommendation of Central Committee of California Oil Producers. 

e Production partially shut down as a result of State order. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. ° 


a 
Weekly Coal Production Statistics 


The Uaited States Bureau of Mines reported that pro- 
duction of Pennsylvania anthracite is estimated at 950,000 
tons for the week ending Aug. 24,1940. This is an increase 
of 25,000 tons (or about 3%) over the preceding week. 
Output in the corresponding week of 1939 (Aug. 26) was 
856,000 tons. 

The current weekly report of the Bituminous Coal Divi- 
sion, U. S. Department of the Interior, disclosed that pro- 
duction of bituminous coal showed little change in the week 
ended Aug. 24. The total output is estimated at 8,900,000 
net tons as against 8,962,000 tons in the preceding week. 
Production in the corresponding week a year ago amounted 
to 7,830,000 tons. 

Cumulative production of soft coal in 1940 to date (34 
full weeks) amounts to 286,540,000 tons, an increase of 
29.8% over that in 1939. Total production in the com- 
parable period of 1937 amounted to 286,197,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Calendar Year to Datec 





Aug. 24|Aug. 17;Aug. 26 
1940b | 1940 | 1939 


1940 | 1939 | 1929 





Bituminous Coal a— 
Total, including mine fuel.....-. 8,900} 8,962) 7,830|286,540)/220,694/334,761 

en SN... nenereinnden 1,483} 1,494) 1,305' 1,429) 1,100! 1,662 

a Includes for purposes of historical comparison and statistical! convenience the 
production of lignite. b Subject to revision. c Sum of 34 full weeks ending Aug. 
24, 1940, and corresponding 34 weeks of 1939 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COAL 
(In Net Tons) 





























Week Ended Calendar Year to Date c 
Aug. 24| Aug. 17| Aud. 26 
1940 1940 1939 1940 1939 1929 





Pa. Anthracite— 


Total, including colliery 
Er eee 950,000) 925,000 856 ,000| 32,354,000 32,990,000) 44,666,000 


Commercial productionb/|903,000/879,000, 813,000/30,739,000|31,341,000/41,450,000 


Beehible Coke— 
63,100} 58,300; 9,700) 1,329,800 397,000; 4,493,700 


United States total. ---- 
Daily average---.-..-- 10,517; 9,717! 1,617 6,551 1,956 22,136 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 34 full weeks ending Aug. 24, 1940 
and corresponding 34 weeks of 1939 and 1929. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 
























































Week Ended 
Aug. 
State Aug. 17\;Aug. 10;Aug. 19,;Aug. 20;Aug.17| Ange. 
1940 1940 1939 1938 1929 | 1923e 
BIER, noncandsssonecananesses 2 3 3 2 f f 
Ala E apasuansenntannnbneinn 281 290 223 182 313 397 
Arkansas and Oklahoma.......- 80 51 55 55 80 81 
CHEERED scrsneccdsdeananeenen 107 93 86 66 126 173 
Georgia and North Carolina... ... ad * * 1 f f 
Pn bonéddrandancccaenses 808 772 665 694 968} 1,363 
PRR. atnctsuchoseed<tancese 337 302 242 239 277 440 
EGR. p.sscsadebesoneeetionbnese 52 44 52 48 69 100 
Kansas and Missouri........... 103 92 95 108 112 145 
Kentucky—Eastern............ 888 807 778 650 925 765 
Wh ce cnunnwnnecennense 161 144 117 130 243 217 
SGSIERG.. nccccddcsdaecscsscesce 27 25 25 23 47 44 
Did cocceseneanensdeeans 13 10 4 4 15 21 
REGSEEER.. « cccesdsoessecéeansce 44 42 49 44 60 50 
BOO TENN s cn ogcasesocsisoce 12 17 20 20 45 49 
North and South Dakota......-. 20 21 17 18 f13 £20 
GRE acc ccceshsoepevoseceseso 481 383 337 457 871 
Pennsylvania bituminous.......| 2,270) 2,265) 1,730) 1,460) 2,645) 3,734 
TERRGMBe wo coc ceccocecosescce 118 114 107 84 104 118 
TE. .caneaceesenbonneouaned 15 15 18 18 24 24 
Wels p eocosccanéasnnsecseance 71 62 48 47 68 
Weis co nnasantsbanhasdnen 310 297 284 250 232 248 
ee a 26 26 29 30 38 47 
West Virginia—Southern.a..... 1,998] 1,927} 1,882) 1,408) 2,028) 1,515 
ids casconeeenemecen 642 6 519 381 711 875 
Wrilascncccescasassoscess 95 90 89 96 111 154 
Other Western States.c......... 1 1 * s £3 4 
Total bituminous coal. ....... 8,962| 8,590) 7,520) 6,395) 9,714) 11,538 
Pennsylvania anthracite.d...... { 925 811 783 410} 1,072) 1,926 
Total, all coal.........-...-- | 9,887| 9,401! 8,303! 6,805! 10,786! 13,464 





® a Includes operations on the N. & W.: C. &.O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Macon and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States.’"" * Less than 1,000 tons. 


- 
_ 


Non-Ferrous Metals—Good Sales Volume in Both Cop- 
per and Zinc—Lead Buying Slow—Tin I nactive 

“Metal and Mineral Markets” in its issue of Sept. 5 re- 

rted that copper and zine sold in good volume during the 
or week, reflecting a high rate of activity at fabricating 
plants. Demand was chiefly for metal for last-quarter de- 
livery, though some interest in early 1941 requirements also 
was noted. Lead sold in a moderate way. Importations 
of tin have been of record proportions, which accounts for 
the present quiet spell in that metal. uotations for domes- 
tic copper, lead, zine and tin were unchanged all last week. 
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Quicksilver was available at lower levels for prompt as well 
as forward delivery. The publication further reported: 
Copper 

Considering the holiday week, a good volume of copper was sold, sales 
in the domestic market tota ing 20 817 tons, against 19,332 tons in the 
previous week. Producers believe demand will continue to increase as 
the National defense program advances, and production and consumption 
are rapidly approaching balance. The near-by position for copper re- 
mains tight and some consumers are reported calling for metal ahead of 
their original specifications. The price was firm with all sellers at llc., 
Valley. 

Export copper was in moderate demand. Most transactions reported 
during the last week were closed on the basis of 9.90c., f.a.s. United States 

rts. 
” Saeeine Rhodesian copper producers have extended contracts with the 
British Ministry of Supply for 265,000 tons of copper for another year, 
according to London advices. 

Monthly sales of copper by producers for delivery to United States 
consumers, in short tons, follow: 

1940 


24,987 
147,112 
20.305 


1939 
eee 
77 


1940 





110,453 
58,577 


Lead 


Demand for lead was moderate last week, sales for the seven-day period 
amounting to 3,531 tons. September needs of consumers are 75% covered, 
according to trade estimates, with October requirements provided for to 
the extent of barely 25%. Consumption of lead so far has not benefited 
greatly from armament activity. However, use of lead in the United 
States at present must be close to 46,000 tons a month, producers believe. 
Preliminary estimates of deliveries of refined lead to consumers for August 
vary from 47,000 tons to 49,000 tons. 

The undertone of the market was steady. Quotations continued at 
4.90c., New York, which was also the contract setting basis of the Ameri- 
can Smelting & Kefining Co., and 4.75c., St. Louis. 

Zinc 

Sales of zinc by the Prime Western division for the last calendar week 
were substantial, totaling 11,621 tons, against 5,530 tons in the preceding 
week. Shipments of the common grades for the week amounted to 6,335 
tons, against 5,393 tons in the week previous. Orders on the books of 
producers now tota 66,855 tons. Most of the demand was for last-quarter 
zinc. To moderate the buying movement, fairly large quantities were 
sold on an average price basis. The market was in a strong position all 
week, but no move was made to raise the price above the 6 Ke. basis. 

Tin 

Buying of tin was slow all week, indicating that most consumers are 
now disposed to reappraise the situation before taking on additional ton- 
nages. Stocks in the hands of important consumers are believed to be 
heavy. Arrivals of tin have been large. The quantity afloat consigned 
to this country on Sept. 1 was 22,364 long tons. The spot quotation for 
Straits tin held at 50\c. all week. Chinese tin, spot, was offered at a dis- 
count of one-half cent under Straits, though on near-by metal the differ- 
ential was about Ic. 

E. V. Pearce, Chairman and Managing Director of Consolidated Tin 
Smelters Limited, London, is in this country to participate in conversa- 
tions in regard to the construction of a tin smelter here. 

Deliveries of tin in the United States during August totaled 12,470 
long tons, the highest monthly total onrecord. Deliveries in July amounted 
to 7,325 tons and in August last year to 6,295 tons. The movement of 
foreign tin into the United States during the first eight months of 1940 
amounted to 70,404 tons, against 41,570 tons in the same period last year. 

Straits tin for future arrival was quoted as follows: 

Sept. Oct. Nov. Dee. Sept Od. Nov. Dee. 
Aug. 29...50.250 50.200 50.150 50.150/| Sept. 2....——————-Holiday- 
Aug. 30...50.250 50.200 50.150 50.150/ Sept. 3_...50.250 50.200 50.150 50.150 
Aug. 31.. .50.250 50.200 50.150 50.150! Sept. 4....50.250 50.200 50.125 50.125 

Chinese tin, 99%, spot, was nominally as follows: Aug. 29th, 50.000c.; 
30th, 50.000c.; 31st, 50.000c.; Sept. 2d, Holiday; 3d, 50.000c.; 4th, 50.000c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





Electrolytic Copper (Stratis Tin Lead 


Dom.,Refy. 


10.775 
10.775 
10.775 
Holiday 
10.775 ° 
10.775 4.90 


10.775 4.90 6.50 


Average prices for calendar week ended Aug. 31 are: Domestic copper f.o.b. 
refinery, 10.775c.; export copper, f.o.b. refinery, 9.850c.; Straits tin, 50.563c.; 
New York lead, 4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 6.500c.; and silver, 
34.750c, 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales by producers and agencies. They are reduced 
Louis, as noted. 








4.90 
4.90 


4.90 
Holiday 
4.90 


























Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Aug. 29, spot, £258, 
three months, £25814; Aug. 30, spot, £2574, three months, 
£258 }9; Sept. 2, spot, £2574, three months, £25814; Sept. 3, 
spot, £255)4, three months, £25634; and Sept. 4, spot, 
£254%, three months, £256. 

—_—g—__—_. 
Steel Rate Reduced to 82% Due to Labor Day Holiday 


The “Iron Age’’ in its issue of Sept. 5 reports that the 
fact that some steel plants were operated on Labor Day at 
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over-time wage costs indicates the continued strong demand 
for steel. The pn spring cessation reduces the industry’s 
production this week to 82% from 914%% last week. The 
“Tron Age”’ further reports: 

All indicators point to the probability of extreme activity during the 
remaining 4 months of this year. 

Steel scrap prices have been moving into higher ground in the past few 
weeks without the speculative excitement which accompanied last fall's 
rise. No. 1 heavy melting steel is up $1.50 at Buffalo, $1 at Cleveland and 
Youngstown and lesser amounts elsewhere. The ‘‘Iron Age’’ composite 
price. an average of Pittsburgh, Chicago and Philadelphia, has advanced 
only 21 cents, however, to $19.29, which is within 63 cents of this year's 
peak of $19.92 recorded in June. 

Lake Superior vessel movement of iron ore, totaling 10,534,431 gross 
tons in August, was the highest since August, 1937. The season’s move- 
ment to Sept. 1 was 38,236,609 tons against 22,495,767 tons for the same 
period last year. If the August rate is maintained to the end of the naviga- 
tion season, the year’s total will be close to 60,000,000 tons. 

Exports of iron and steel, which have been of growing importance in the 
industry’s high operations, set an all-time high of 707,800 gross tons in 
July, which made the 7-month total 3,478,423 gross tons. The July steel 
movement was equal to 14.2% of the industry’s output. Export busicess, 
however, represents 20 to 25% of some steel companies’ shipments. 

National defense requirements continue to expand and are now accounting 
for a considerable share of current steel bookings. This trend is most 
marked in the heavy products, particularly semi-finished steel, structural 
shapes, plates, bars’ and alloy steels in all forms. Demand is relatively 
lighter in sheets, strip, wire products and tubular products, but weakest of 
all is tin plate, in which operations next week probably will not exceed 50% 
of capacity. This situation is due to theapproach of the end of the food 
packing season and to large inventories of tin plate at can plants and in mill 
warehouses. 

Fabricated structural steel lettings and inquiries reflect an increasing 
number of projects associated with national defense. Jobs totaling 40,200 
tons (highest for any week thus far in 1940) on which bids are being asked 
include 7,300 tons for a military tank plant at Centerline, Mich, to be built 
by the Chrysler Corp.; 3,000 tons for a plant for the Pratt & Whitney 
division of United Aircraft Corp. at East Hartford, Conn.; 3,000 tons for 
aviation facilities at the Naval station at Alameda, Cal.; 2,500 tons for a 
floating dry dock for the Navy on the Pacific Coast; 1,150 tons for Govern- 
ment warehouses in Philadelphia. Projects awarded, totaling 21,600 tons, 
include 2,900 tons for airplane hangars at Quonset Point, R. I.; 2,150 tons 
for a machine shop at the Norfolk Navy Yard; 1,000 tons for the Allison 
engine division of General Motors Corp. at Indianapolis. Reinforcing 
steel awards of 7,150 tons include 3,000 tons for a building at the Brooklyn 
Navy Yard. 

Defense contracts, especially such as those awarded to the Wright and 
Pratt & Whitney airplane engine builders for a total of 37,000 engines, 
will throw an additional heavy burden on the machine tool industry, which 
is now generally operating 3 shifts at maximum capacity. The machine 
tool industry’s output this year will probably total about $400,000,000 
against half that amount last year, while the 1941 output, based on expected 
demand, is projected as $600,000,000, which will necessitate an expansion 
in the industry's facilities. 

So far as the national defense program is concerned steel companies 
believe that the buying movement has just begun. Inquiries from the 
United States and British governments are very heavy and some large 
orders are expected this month. Several thousand tons of plates and shapes 
will be needed for a large British order for truck trailers. Other inquiries 
now pending include steel for bomb racks, anti-aircraft shelis and other 
shell work. A corn crib program of the U. 8. Department of Agriculture 
will take about 45,000 tons of galvanized sheets. Additional cargo boats 
awarded by the Maritime Commission will require 50,000 tons of steel. 
Meanwhile the automobile industry is taking larger tonnages of steel, the 
railroads are expected to place additional equipment orders and their 
seasonal rail buying is due soon. All of which adds up to heavy pressure on 
the steel mills during the next several months at least. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Sept. 3, 1940, 2.261c. a Lb. Based on steel bars,"beams, tank plates 
CR  Pcccuduncsusoneesed 2.261c.; wire, rails, black pipe, sheets, and ho 
Ce  : cuadéchensoesod 2.261c.| rolledstrips. These products represen 
et PEN GAs ccccsevccssescess 2.236¢ 85% of the United States output. 
Htgh Low 
Db conncene a ee 2.26le. Jan. 2 2.2llce. Apr. 16 
Datiumoactoocstiebashaendacsééanel 2.286c. Jan. 3 2.236c. May 16 
Pig Iron 
Sept. 3, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
$22 furnace and foundry iron at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Ci . 
Htgh Low 
2 $22.61 Jan. 2 
22.61 Sept.19 20.61 Sept.12 
Steel Scrap 


Sept. 3, 1940, $19.29 a Gross Ton Based on No. 1 heavy melting stee 
k $1 quotations at Pittsburgh, Philadelphia 
One month ago 


One year ago 
Low 


$16.04 Apr. 2 
14.08 May 12 
The American Iron and Steel Institute on Sept. 3 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 82.5% of capacity 
for the week beginning Sept. 2, compared with 91.3% one 
week ago, 90.5% one month ago, and 58.6% one year ago. 
This represents a decrease of 8.8 points or $.6%, from the 
estimate for the week ended Aug. 26, 1940. Weekly indi- 
cated rates of steel operations since Aug. 7, 1939, follow: 
940— 940— 


Htgh 
$19.92 June 18 
22.50 Oct. 3 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Sept. 2 stated: 


Gradual upward movement of steel production continues under pressure 
of enlarged specifications and delivery requests. In a number of instances 
mills are operating well above 100% of rated capacity, some having been as 
high as 109% during August. 

In spite of this rate of output backlogs continue to grow and delivery 
delays continue, in some cases being increased. No serious inconvenience 
appears to have resulted and suppliers are making every effort to meet 
consumer needs. Greatest delay is in plates, structurals and special 
analysis steels, for which demand probably will continue to expand. Sheets 
and strip are available in little more than normal processing time, partly 
due to heavy deliveries on the low-priced tonnage placed several months 
ago. 

Some increase in inventory is evident but probably not out of line with 
current consumption and possibility of further delivery delay. Ina consid- 
erable area a canvass indicates 75 to 90 days’ supply of steel and 60 days’ 
requirements in pig iron. Foundries are increasing production and pig iron 
and coke shipments are heavier. 

Fourth quarter steel prices, as had been expected, have been announced 
unchanged from current levels. Carnegie-Illinois Steel Corp. made an- 
nouncement Aug. 27, followed by other producers. Prices apply to ship- 
ments to and including Dec. 31, shipments after that date taking prices 
then in effect. A base price was named on hot-rolled alloy plates, an item 
not previously quoted, sales having been on the basis of negotiation. While 
there had been little doubt of prices continuing at the current level the 
formal statement clears any doubts and adds stability to the situation. 
A new extra card on carbon steel plates, including floor plates, dated Sept. 1, 
effective Sept. 17 is said to be ready, providing increased extras for length, 
width, quantities and quality. 

Led by an increase of 34% points at Pittsburgh the national production 
rate last week advanced 1 point to 9144%, the highest this year. Pitts- 
burgh’s rate moved up to 864%. Detroit rose 1 point to 93%, St. Louis 
2% to 80, Chicago 1 point to 99, Cleveland 3% to 90 and Youngstown 1 
point to 84%. Cincinnati last 1 point to 77, Wheeling 1 point to 98 and 
New England 5 points to 80. Rates were unchanged at Birmingham, 88%: 
Eastern Pennsylvania 89; Buffalo 90%. 

Scrap presents an interesting situation, supply being light and melters 
holding back but prices rising gradually in absence of demand. With 
steelmaking at practically capacity rate a larger proportion of scrap is likely 
to be used in open hearths, stimulating demand. Last week prices advanced 
at Chicago and in eastern Pennsylvania, carrying the composite price to 
$19.16, a rise of 29 cents, the highest since late June. The iron and steel 
composite was increased 4 cents to $37.78 because of scrap rises. 

Steel products imported in July totaled 3,390 tons of materials other 
than scrap and 152 tons of scrap. This is a sharp decline from 5,505 tons 
imported in June and only a fraction of the 27,516 tons entering in July, 
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1939. In seven months this year iron and steel imports were only 22% of 
entries in the corresponding period last year. Exports of iron and steel 
products increased in July for the third consecutive month, setting a new 
high record at 707,809 gross tons, exclusive of scrap. June total on the same 
bais was 607,678 tons. In July, 1939, the total was only 25% as large. 
July scrap exports were 327,129 tons. 

Steady increase in automotive production continues, last week bringing 
27 ,645 units off the asembly lines, compared with 23 ,732 the preceding week. 
In the comparable week in 1939 production was 25,240. 

Railroad buying is irregular, though heavy rail tonnages are expected to 
come out soon. The Illinois Central is negotiating for 26,400 tons, which 
will be allocated within the next week. The Wabash has closed its inquiry 
for 5,000 tons. Elgin, Joliet & Eastern, serving Chicago as an outer belt 
line, has placed 15 Diesel-electric switchers with several builders. Pitts- 
burgh & Lake Erie is in the market for 1,000 high-side gondolas. Other 
inquiry and buying is for small lots. 

Requirements for structural shapes and reinforcing bars continue high, 
with most large awards last week for public work. Cherokee dam, for the 
TVA, took 2,660 tons of shapes; Southeast airport, Mobile, Ala., 1,675 
tons; flood control at Hartford, Conn., 3,000 tons; a power plant extension 
at Penns Grove, N. J., 1,000 tons and four landplate hangars at Quonset 
Point, R. I., 3,000 tons. Pending business in both shapes and reinforcing 
bars is heavy, promising continued large awards. 


Steel ingot production for the week ended Sept. 2, is 
placed at 914% of capacity according to the ‘‘Wall Street 
Journal” of Sept. 5. This compares with 904% in the 
previous week and 90% 2 weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at 9314%, against 93% in the week before and 
934%% 2 weeks ago. Leading independents are credited with 904%, 
compared with 89% in the preceding week and 874% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. 8. Steel Independents 
inn ae o26e »omaeenwone 91%+ 1 93%+ % 904+ 1% 
ian 02 a6neessedsosetis 63%+ % 574+ 70 + 
Danis seaeehenwenae bie 41 —3 35 — 2% 46 -—3% 
Sere eee 73 —I11 70 —14 75 —9 
ry 69 —3% 66%— 3 71 —4 
De bihbenigrcenaneaa 50 + 41 4 57%+7% 
BR b66 <éonadednandade 20 +1 18 —1 22%+3 
Bs 62 0%65¢setbpoecetion ae . units 40 —1 43%+1 
Pee 15 +2 14 + 2 154%+2 
eae 284-2 31 —3 26 —3 
i 2¢¢eetsesacenettban 56 — 1% 63 —2 oS ates 
eee eee 86 —1% 91 —2 82 —1l 




















Current Events 








and Discussions 























The Week with the Federal Reserve Banks 


During the week ended Sept. 4 member bank reserve 
balances increased $8,000,000. Additions to member bank 
reserves arose from a decrease of $22,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $73,- 
000,000 in gold stock, $10,000,000 in Reserve Bank credit, 
and $2,000,0C0 in Treasury currency, offset in part by in- 
ereases of $86,000,000 in money in circulation and $12,000,- 
000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on Sept. 4 
were estimated to be approximately $6,490,000, unchanged 
for the week. The item ‘Foreign bank’ deposits has been 
changed to ‘foreign deposits as the item now includes de- 
posits of some foreign governments for whom the Federal 
Reserve Bank of New York, as fiseal agent of the United 
States, has opened accounts. 

The principal change in holdings of bills and securities was 
a decrease of $8,000,000 in United States Government se- 
curities, direct and guaranteed; holdings of bonds decreased 
$1,000,000 and of notes $7,000,000. 

The statement in full for the week ended Sept. 4 will be 
found on pages 1390 and 1391. 

Changes in member bank reserve balances and related 
items during the week and year ended Sept. 4, 1940, follow: 

Increase (+) or Decrease (—) 


ince 
Sept. 4, 1940 Aug. 28, 1940 seaet ts 1939 


Ss $s 
Dihe Gieseutss.. 2c ccecccccecccece 6,000,000 +2,000,000 -.....-...-..- 
DE Baw ecconceccncesceston coscusesese 8 8—=6césecesess 1,000,000 
U. 8. Government securities, direct 
and guaranteed ........-.....-- 2,434,000,000 -—8,000,000 —-160,000,000 
Industrial advances (not including 
$8,000 ,000 commitments—Aug. 21 JS Pe / -—-3,000,000 
Other reserve bank credit.......... 42,000,000 + 16,000,000 + 12,000,000 
Total Reserve bank credit_...... 2,490,000,000 + 10,000,000 153,000,000 
Get GER caccccessccccocccesesé 20,944,000,000 + 73,000,000 + 4,218,000,000 
| eee 3,036 ,000 ,000 +2,000,000 + 128,000,000 
Member bank reserve balances. -.... 13,524,000,000 +8,000,000 +831,000,000 
Money in circulation............-- 8,092,000,000 +56,000.000 -+865.000,000 
SET. GOT. cocaccencccnccescce 2,292,000,000 + 1,000,000 + 28,000,000 
Treasury deposits with F.R.banks.. 791,000,000 —-22,000,000 + 115,000,000 
Nonmember deposits and other Fed- 
eral Reserve accounts. .........- 1,771,000,000 +12,000,000 +836,000,000 
—__—~<>———-- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks which will not be available until the coming 
Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANK 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City———- —————-Chicago——_—- 


Sept.4 Aug.28 Sept.6 Sept.4 Aug.28 Sept.& 
1940 1940 1939 1940 1940 1939 
Assets— $ $s $ $s $ $ 
Loans and investments—total.. 9,599 9,568 8,341 2,303 2,305 2,160 
Loant—total........--.-.-.--<- 2,765 2,737 2,892 617 608 557 
Commercial, industrial and 
agricultural loans......... 1,691 1,691 1,573 433 430 364 
Open market paper......-... 77 82 115 22 21 19 
Loans to brokers and dealers - . 281 259 499 27 23 37 
Other loans for purchasing or 
carrying securities ......... 162 162 176 59 60 68 
Real estate loans............ 124 124 118 18 18 14 
Loans to banks............- 38 31 33 caus rae 3 
Gene Mb accesccccanesnas 392 388 378 58 56 52 
Freestar BEM. adaccccacvadsses 323 324 189 301 306 215 
TR Gi cocnescesscess 1,047 1,062 816 158 160 245 
United States bonds........--. 2,643 2,644 2,142 728 729 664 
Obligations guaranteed by the 
United States Government... 1,385 1,372 1,093 143 143 155 
Other securities ............... 1,436 1,429 1,209 356 359 324 
Reserve with Fed. Res. banks... 6,401 6,470 5,547 1,189 1,200 929 
Cash 18 VOU. < cccccccccescse 84 85 77 43 43 39 
Balances with domestic banks -_. 81 78 72 259 258 219 
Other assete—net. ............ 324 319 372 46 45 50 
Liabiltties— 
Demand deposits—adjusted.... 9,672 9,727 8,151 1,953 1,970 1,724 
Tee GRE acncceeconcaccce 730 714 646 507 507 496 
United States Govt. deposits - -. 35 35 49 04 94 63 
Inter-bank deposits: 
Domestic banks...........- 3,654 3,640 3,179 1,011 1,003 819 
Foreign banks.............- 617 626 638 6 7 14 
DSi a 08665 6éecnsenese dean tosn oy Oe. addin ewan Pee 
Ole? BAER ccccusedscodce 286 283 267 13 15 14 
Capital accounts.............. 1,495 1,495 1,479 256 255 267 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 


following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business Aug. 28: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 28: Increases of $8,000,000 in commercial, industrial and agri- 
cultural loans, $101,000,000 in reserve balances with Federal Reserve 
banks, and $97,000,000 in demand deposite—adjusted. 

Loans to brokers and dealers in securities decreased $14,000,000 in New 
York City and at all reporting member banks. 
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> Holdings of all classes of securities showed relatively little change for 
the week: Treasury bills declined $19,000,000 in New York City and 
$23,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $45,000,000 in the Chicago 
district, $21,000,000 in the Cleveland district, $16,000,000 in the San 
Francisco district, $13,000,000 in the Boston district, and $97,000,000 at 
all reporting member banks, Time deposits decreased $6,000,000. 

Deposits credited to domestic banks increased $18,000,000 in New York 
City and $30,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 28, 1940, follows: 

Increase (+) or Decrease (—) 
nce 
Aug. 28,1940 Aug. 21,1940 Aug. 30, 1939 

Assas— x 3 3 
Loans and investments—total . . . .24,157,000,000 
Loans— 


total 8,509,000,000 
Commercial, industrial, and agri- 
cultural loans 
Open market paper 
Loans to brokers and dealers in 
securities 


—23,000,000 +1,715,000,000 
+ 300,000,000 


+8,000,000 
+ 4,000,000 


e 


Obligations guaranteed by United 
States Government 
Other securities 


Bale 
$3 8283: 
33 888 


++ 


[Aabtitites— 
Demand depositse—adjusted 
Time deposits 
United States Government deposits 


21,053,000,000 
5,340,000 ,000 
528,000,000 


+ 

to 
ts 
hg sag 


S38 88553 23: 
8 888 §8523 s2 


1g 
338 
zs 


a Aug. 21 figures revised (New York district). 
-_——— <> 


King Carol of Rumania Abdicates—Succeeded by His 
Son, Michael 


King Carol II of Rumania abdicated the throne on Sept. 6 
in favor of his 18-year old son, Michael. The text of King 
Carol’s proclamation of his abdication follows, according to 
Associated Press advices from Bucharest, Sept. 6: 

Very serious times have come upon my country. It is ten years since I 
undertook a position of grave responsibility, becoming sovereign ruler of 
my country. I immediately began working with all my energy in behalf 
of my country and with great love. I did everything my conscience dic- 
tated for the good of Rumania. 

Today misfortune has come upon our country. She finds herself facing 
grave peril. I want to eliminate these perils by turning over to my son, 
whom I know you love a great deal, every chance of being King. 

I make this sacrifice to save the country. I pray God it will not be in 
vain. I leave to my people my precious son, and I beg all Rumanians to 
surround him with warm faith and complete love so he may find in them 
the support he needs in the difficult responsibility which from now on will 
rest on his shoulders. 

I pray that my country may be safeguarded by the God of my ancestors 
and that she may have a splendid and magnificent future. 


The same advices said: 

Michael's first act was to sign over full dictatorial powers to Gen. Anton- 
escu, who had assumed supreme power only 24 hours earlier. Gen. Ion 
Antonescu issued an order that the Rumanian Army must take an oath of 
complete allegiance to King Michael by 6 p.m. (Noon, New York time.) 

It is said that it was at the demand of General Antonescu, 
King Carol gave up the throne. 





Hull-Lothian Correspondence on Pledge Made by 
Britain Never to Scuttle Her Fleet 


The following from Washington Sept. 3, is from the New 
York “Times”: 

The text of the State Department's announcement of the correspondence 
between the British Ambassador and the Secretary of State in which Great 
Britain pledged that she would not scuttle or surrender her fleet was as 
follows: 

On Aug. 29, 1940, Secretary of State Cordell Hull sent the following 
communication to the British Ambassador, the Right Honorable the 
Marquess of Lothian: 

“The Prime Minister of Great Britain is reported to have stated on June 
4, 1940, to Parliament in effect that if during the course of the present war 
in which Great Britain and the British Commonwealth are engaged the 
waters surrounding the British Isles should become untenable for British 
ships of war, the British fleet would in no event be surrendered or sunk 
but would be sent overseas for the defense of other parts of the empire. 

“The Government of the United States would respectfully inquire 
whether the foregoing statement represents the settled policy of the British 
Government. 


‘Department of State, 
“Washington, Aug. 25, 1940. 
Sm. 

The British Ambassador replied on Sept. 2, 1940, as follows: 

“In his Aide-Memoire of Aug. 29, 1940, the Secretary of State inquired 
whether the Prime Minister's statement in Parliament on June 4, 1940, 
regarding the intention of His Majesty’s Government in the United King- 
dom never to surrender or sink the British Fleet in the event of the waters 
surrounding the British Isles becoming untenable for His Majesty’s ships 
‘represent the settled policy of His Majesty’s Government.’ 

“His Majesty’s Ambassador is instructed by the Prime Minister to 
inform Mr. Secretary Hull that this statement certainly does represent 
the settled policy of His Majesty’s Government. Mr. Churchill must, 
however, observe that these hypothetical contingencies seem more likely to 
concern the German Fleet or what is left of it than the British Fleet. 

“TL. 

“British Embassy, 


“Washington, D. C., Sept. 2, 1940.” 
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Cuban Senate Approves Bill to Liquidate Gold Obliga- 
tions Owed to American and Cuban Contractors— 
Cuba Seeks $15,000,000 Loan 

The following is from a wireless dispatch from Havana, 
Sept. 3, to the New York “Times”’: 

The Senate tonight approved “in totality’’ a bill liquidating the long 
defaulted gold obligations owed to American and Cuban contractors for 
public works executed during the regime of President Gerardo Machado. 

The law provides for the issue of bonds for $9,000,000 at 44% interest 
returnable in 1953. This, together with $9,800,000 worth of bonds now 
in the Treasury of the 1938 $850,C/ 0,000 issue, will liquidate the obligations. 

Included in this liquidation are $20,000,000 of obligations issued in 1931, 
$1,500,000 Treasury bonds and $1,500,000 due for construction work on 
the national Capitol, which, together with accrued interest, amounts to 
approximately $32,000,000. 

The Senate rapidly passed the articles of the bill, which will new go 
to the House of Representatives, where it is expected to receive approval 
in the near future. 

On Sept. 2, President Bru asked the Cuban Congress for 
authorization to negotiate a $15,000,000 loan with a Cuban 
or foreign bank. The amount, he said, is needed for Govern- 
ment expenses. 


ip. 
_ 





Mexican Court Rules on Expropriated Oil Properties’ 
Value 


The final decision on the indemnity to be paid by the Mexi- 
can Government to the American and foreign oil companies 
involved in the 1938 expropriation of some $500,000,000 of 
oil properties was handed down by the Judge of the First 
District Court in Mexico City on Aug. 31. Regarding the 
ruling a special cablegram from Mexico City Aug. 31 to the 
New York ‘“‘Times”’ said: 

Accepting almost without change the third, or compromise, valuation 
made by the experts appointed by the Mexican courts, he gave the value 
as 177,624,000 pesos, or about $35,525,000. Of this amount $5,117,000 
was given as the value of the properties belonging to the Standard Oil of 
New Jersey, the largest American group. 

It should be noted that the oil workers advanced claims against the com- 
panies for severance pay and other items amounting to $23,400,000, with 
the result that the net amount the Mexican Government considers it owes 
the companies is $12,125,000. 

The Judge in his decision gave the companies 15 days in which to sign a 
document formally transferring their properties to the Mexican Govern- 
ment at the price given in the official valuation. Should the companies 
refuse to do so the Judge will sign for them. 

This, in the view of the Mexican Government, closes the legal contro- 
versy arising from the oil expropriations since no appeal is admitted by the 
expropriation law against the Judge's decision. 


Reference to a payment by Mexico to the Sinclair Oil 
interests as part settlement of expropriated properties ap- 
peared in our issue of May 25 last, page 3280. 


hie 
—— 


Sept. 1 Coupon of Department of Akershus (Norway) 
4% Bonds of 1968 to be Paid 
Brown Brothers Harriman & Co., fiscal agents for the 
Department of Akershus (Norway) external sinking fund 
4% bonds of 1968, announce that funds have been received 
for the payment of the Sept. 1, 1940 coupon maturity of that 
issue. 





-— 
—_ 


Holders of $5,500,000 of Republic of Panama 5% Bonds 
of 1963 Have Assented to Readjustment Plan 
The bondholders committee recently formed in New York 
to inform holders of Republic of Panama 5% bonds of 1963 
of terms and conditions of the plan for readiustment of the 
Republie’s external indebtedness reported on Sept. 4 that 
holders of $5,500,000, or almost 50% of the outstanding 
bonds of this issue, have assented to the plan. This amount 
is made up of bonds on deposit with the depositary, the Bank 
of the Manhattan Co., bonds held abroad which are in process 
of being deposited, and bonds of holders who have indicated 
their approval of the plan to the committee. Deseribi 
responses to date as most satisfactorv, the committee state 
that, in view of other assurances received, it expects shortly 
to be able to report assents from holders of more than $6,000,- 
000 of the issue. C.F. Herb of 55 Liberty St., New York, 
is Chairman and Walter S. Trefethen Jr., and Conrad Worms 
are the other members of the committee. Formation of the 
group was mentioned in our issue of Aug. 24, page 1069. 


<i 
—_- 


Holders of State of San Paulo (Brazil) 7% Gold Bonds 
External Water Works Loan of 1926 to Receive 
14% of March 1, 1938 Coupon 

J. Henry Schroder Banking Corp. as special agent, is notify- 

ing holders of State of San Paulo (United States of Brazil) 
7% seeured sinking fund gold bonds external water works 
loan of 1926, that funds have been remitted to it to make 
payment in lawful currency of the United States of America 
on or after Sept. 3, 1940 of 14% of the face amount of the 
coupons due March 1, 1938, amounting to $4.90 for each 
$35 coupon and $2.45 for each $17.50 coupon. The notice 
states that the acceptance of such payment is optional with 
the holders of the bonds and coupons, but such payment, if 
accepted by the holders, must be accepted in full payment of 
such coupons and of the claims for interest represented 
thereby. The notice also states that no present provision 
has been made for the unpaid coupons which matured prior- 
to April 1, 1934, but they should be retained for future- 
adjustment. 
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‘Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 31 

On Sept. 6, the Securities and Exchaoge Commission 
made se a@ summarv for the week ended Aug. 31 of com- 
plete res showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock er 
continuing a series of current fi s being published by 
the Commission. Figures for the previous week ended 
Aug. 24 were reported in our issue of Aug. 31, page 1208. 
The figures are based upon reports filed wi 
by the odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Aug. 24, 1940 


the Commission 





Taal 
Odd-lot ssles by dealers (custo purchases) rT oe 
88 mers’ g 
Rae i titi danccadintidebddbtionekditsaneniivaes 10,130 
indica dctcnsnstnbincinbttunsbttbontectinct 268,272 
Cg EEA a a nn ee ee 9,361,358 
by dealers (customers’ sales) 
Number of orders: 
ek ee eonnnansensebadse® 301 
1 PGR Se, PT EIS NR a Ge 11,652 
Sn inncdaccingdbae dgcadhwedtmebeusenees 11,953 
Number of shares: 
ET PI od da nackducbsagsansbecdbaoesessaesead 6,847 
Pe SS oéndcuknsetdacstadncswosacsdacunthe 280 ,484 
ST Glidcosscetdacnnnbbddadeenbebbhocneaagebs 287,331 
EEE Se ee ee ee en 8,655,030 
Round-lot sales by dealers: = 
Number of shares 
i -/.). dads oagidinineebtnasenberectbnebennandmmenniin 10 
Se Re otacdnisccnadeddobssctedssdbbbcdntbedaesewes 72,160 
ee ee an TN NC ee ay 72,170 
Round-lot purchases by dealers 
Se ET. pod uensdadennsnohaddnabnanannedaannmed 63,120 


a Sales marked “short exempt” are reported with “other sales." 

b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which ts less than a round lot are reported with “other sales.” 

—$—>___——_—_ 

Member Trading on New York Stock and New York 
Curb Exchanges During Weeks Ended Aug. 17 
and 24 

The Securities and Exchange Commission announced on 
Sept. 6 that its weekly release of the figures for members’ 
trading on the New York Stock Exchange and the New 
York Curb Exchange would be made available one week 
earlier than heretofore has been the practice. Through the 
cooperation of the two exchanges, said the Commission, it 
has been possible to reduce from three weeks to two weeks 
the time needed for assembling, compiling and publishing 
the data. However, it added, the figures contained in the 
releases hereafter must be regarded as preliminary and sub- 
ject to correction, although the necessity for material cor- 
rections is not anticipated. 

Accordingly, the Commission made publie Sept. 6 figures 
showing the daily volume of total round-lot stock sales on 
the New York Stock Exchange and the New York Curb 
Exchange and the volume of round-lot stock transaetions for 
the account of all members of these exchanges in the weeks 
ended Aug. 17, 1940, and Aug. 24, 1940; figures for the latter 
week are to be regarded as preliminary but may be accepted 
as final in the absence of corrections in the Commission’s 
succeeding release. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Aug. 24 (in round-lot trans- 
actions) totaled 352,530 shares, which amount was 22.48% 
of total transactions on the Exchange of 1,620,210 shares. 
This compares with member trading during the previous 
week ended Aug. 17 of 392,750 shares, or 18.50% of total 
trading of 1,949,590 shares. On the New York Curb Ex- 
change member trading during the week ended Aug. 24 
amounted to 58,275 shares, or 20.19% of the total volume on 
that Exchange of 284,260 shares; during the preceding 
week trading for the account of Curb members of 74,365 
shares was 17.67% of total trading of 342,345 shares. 

The Commission made available the following data for 
the weeks ended Aug. 17 and Aug. 24: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows; 


Week End. Aug.17,'40 Week End, Aug. 24,'40 


New York New York New York New York 
Stock Curd Stock Curd 
Exchange Exchange Exchange Exchange 
Fotal number of reports received... 1,063 829 1,063 830 
1. Reports showing transactions 
as specialists.............- 188 104 182 107 
2. Reports showing other trans- 
actions initiated on the floor 155 34 169 29 
3. Reports showing other trans- 
actions initiated off the floor 162 43 165 49 
4. Reports showing no trans- 
GEOR. cnccceesccesescsss 650 656 644 650 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, al) but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 


entries in more than one classification. 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 
Week Ended Week Ended 





—Aug.17,1940— —Aug. 24, 1940— 
Total for Per Total for Per 
Week Centa Week Centa 
A. Total round-lot sales: 
COTS Ci cuunrconeecuacsndnconese 86,380 86,030 
Ce MEE. Mica ccccddasbbésiintadn 1,863,210 1,534,180 
Datel CDs oc cncccceusémennnscsee 1,949,590 1,620,210 
B. Round-lot transactions for account of 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialiste: 
1. Transactions of specialists in stocks in 
which they are registered— 
‘otal purchases..............--.- 173,340 190,200 
GBs  cccancsedndsousncots 26,560 29,710 
Geer SER. Dvn dcbcccetsabecéccses 181,180 153,110 
Petes Os cccaccupisccocescces 207,740 9.77 182,820 11.51 
2. Other transactions initiated on the 
floor—Total purchases.......... 97,590 118,300 
ee en 13,400 15,200 
QURSF GEER. Bc cccnsscoceccceccees 103,160 89,140 
Wted CRs c'ctacincscssacteecse 116,560 5.49 104,340 6.87 
3. Other transactions initiated off the 
floor—Total purchases.......... 57,965 67,415 
Gere GID. bs cocadancctsocescecs 10,320 10,210 
Gener GRIN. O.. coccceccoccescoscoes 58,130 55,160 
Duted Galei. co cnacecccccoscsece 68,450 3.24 65,370 4.10 
4. Total—Total purchases ............. 328,895 375,915 
Bers GHD. ot dctindccoceccecséoes 50,280 55,120 
Other sales. b................-.-- 342,470 297,410 
Tete Gc cccwdecctscnsdéseus 392,750 18.50 352,530 22.48 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 


CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 




















Week Ended Week Ended 
—Aug.17,1940— —Aug. 24, 1940— 
Total for Per Total for Per 
Week Cent a Week Cent a 
A. Total round-lot sales: 
i EEE ae eR 2,145 3,455 
hs nn ttt neaneannn bei 340,200 280,805 
I. 5S i cc tdminibbcwenl 342,345 284,260 
B. Round-lot transactions for the account rr. “shee 
of members: 
1. Transactions of specialists In stocks in 
which they are =_ 
Total purchases ................-- 32,325 36,400 
CR: sh cecbdobatsonbatodsce 1,435 1,670 
GE GE Mn nocaskbbeshadbésuee 51,665 35,040 
De snc contctdebsanctcse 53,100 12.48 36,710 12.86 
2. Other transactions initiated on the = 
floor—Total purchases.......... 5,750 8,400 
GeePE Rc c cnnctecsddédbunddaue 100 400 
GE SL Mnasdcancsakédeatosnce 9,350 5,825 
PER Gs ov ceesenatasesucee: 9,450 2.22 6,225 2.57 
3. Other transactions initiated off the es 
floor—Total purchases.......... 8,550 11,710 
Cn co raacithtndesindoen 610 1,060 
PN Se Aa i 11,205 14,280 
FI ha 0 tactbosdsndedsices 11,815 2.97 15,340 4.76 
4. Total—Total purchases ............. Mix 46,625 aie 56,510 
Ct O., ccictiencocsetsesues’ 2,145 3,130 
Geer Ga ndteseccsceessenooese 72,220 55,145 
TER Gicdcadccécossbacctace 74,365 17.67 58,275 20.19 
as —_— S=— 
C. Oddot transactions for the account of 
specialists: 
Customers’ short sales............... 25 0 
Customers’ other sales.c............. 27,964 26,219 
Total purchases... ..cccccccccccces 27,989 26,219 
Pes cccbtaddddsusuiancoces 18,401 13,016 


—_— —_—— —— 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
nf members’ transactions includes both purchases and sales, while the Exchange 


volume includes only sales 
b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.” 
c Sales marked “short exempt” are included with “other sales.” 
a 


New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $327,190,600 on Aug. 31—Lowest 
Since April 29, 1933—$15,093,943 Below July 31 and 
$181,386,954 Below Aug. 31, 1939 

Outstanding brokers’ loans on the New York Stock Ex- 
change decreased during August to $327,190,600 at the end 
of the month, the Exchange made known on Sept. 4 in 
issuing its monthly compilation. This figure is the lowest 
since April 29, 1933, when the loans outstanding amounted 

to $322,492,188. The total is $15,093,943 below the July 31 

figure of $342,284,543 and $181,386,954 under the Aug. 31, 

1939 total of $508,577,554. During August demand and time 

loans were both below a month and a year ago. The Ex- 

change reported the demand loans outstanding on —_ 31 

in amouat of $315,979,600, as compared with $329, ,5A3 

on July 31 and $478,060,007 on Aug. 31, 1939. Time loans 
at the latest date are shown at $11,211,000, against $12,- 

451,000 and $30,517,547, respectively, a month and a year 


ago. 
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The following is the report for Aug. 31, 1940, as issued by 
the Exchange on Sept. 4: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Aug. 31, 
1940, aggregated $327,190,600. 


The detailed tabulation follows: 
Demani 


$284,090,800 


Time 

(1) Net borrowings on collateral from New York banks 

trust companies $11,011,000 

(2) Net borrowings on collateral from private bankers, 

brokers, foreign bank agencies or others in the City 

of New York 31,888,800 

$315,979,600 $11,211,000 

Combined total of time and demand borrowings $327,190,600 
Total face amount of ‘‘government securities’ pledged as collateral for 

the borrowings included in items (1) and (2) above $23,525,875 


200,000 





The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 
Demand Loans Time Loans Total Loans 


3 3 
459,217,933 34,398 000 493,615,933 
508 .992 407 32,498,000 541,490,407 
484 019,538 40.183 .000 524,202,538 
540,439,140 40,302,497 580,741,637 
577 441,170 42,514,100 619,955,270 
681,885,192 35,199,137 717,084,329 


632,513,340 33, 983. 537 666 ,496 877 
646,178,362 ! 683,432 .399 
617,191,932 654,855,671 
515,173,525 547 443,175 
515,483,090 545,975,979 
509 021,637 537 261,959 
526 691,740 553,767,240 
508 ,577 ,554 
467 ,059 867 
534,228,504 
573,871.63 
594,288 .938 


543.875.683 
564,642,938 


533 ,004 ,900 
529,478 347 
549, ro 430 


559. 

391 ‘338° 100 
317,187,605 
329 833,543 
315,979,600 


—_—— ~<e 


Market Value of Listed Stocks on New York Stock 
Exchange on Aug. 31, $40,706,241,811, Compared 
with $39,991,865,997 on July 31—Classification of 
Listed Stocks 
As of the close of business Aug. 31, 1940, there were 1,230 

shock issues aggregating 1,453,708,786 shares listed on the 

New York Stock Exchange with a total market value of 

$40,706,241,811, the Exchange announced on Sept. 5. This 

compares With 1,233 stock issues aggregating -1,453,818,425 
shares listed on the Exchange July 31 with a total market 
value of $39,991,865,997, and with 1,230 stock issues 
ageregating 1,480,285,154 shares listed on the Exchange Aug. 

31, 1989 with a total m: . value of $41,562,664,710. In its 

announcement of Sept. 5, the Stock Exchange said: 

As of the close of rw ty yo. 31, 1940, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$227,190,600. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 0.80%. Member 
borrowings are not broken down tec separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market value. 


As of July 31, 


560.050 .900 
555,474,347 
569,813,430 
579,486 870 

-909 100 
331,853,505 
342,284,543 
327,190,600 


1940, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to $342,284,544. The ratio of these member total 
net borrowings to the market value of all listed stocks, on 
this date, was therefore 0.86% 

In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 
average price for each: 





| Aug. 31, 


1940 


July 31, 1940 





Market 
Value 


$s $s 

3,412,841,207| 28.63 
824,910,266) 15.95 
5,679,214,873| 61.54 
465.416,904| 21.67 
1,431,689,108| 36.50 
2,648,980,109| 28.22 
302,954,0°5| 28.51 
530,163.305 40.45 
196,875,314, 10.10 
14,.449,367| 293 
450,357,819) 22.77) 1.397.235.501 
.362,684,940) 21.20, 1,320.509,132 
3,513,491,908| 18.20) 3,497,370 428 
427,802,704| 21.14) (411.587.877 
Retail merchandising ,255,821,760|) 29.90) 2.201.502 574 
Ry. oper. & holding co’s & eqpt. mfrs_| 2,819,320.180) 23 87) 2.745.825 291 
Steel, iron and coke 2,178,628,.771| 44.28] 2.160.948.570 
245,002,747| 2129) 239.973,598 
Gas and electric (operating) 2,271,836.029| 26.98) 2.298.211.879 
Gas and electric (holding) 1,268.040.5°5| 13.24] 1,263.098.456 
Communications (cable tel. & radio)..| 3,529.875.586| 85.34) 3.524.822 953 
Miscellaneous utilities.............. 99,788,303) 12.64 103,147,018 
590,971,390) 20.12} 560.796.199 
261. 149.834) 21.91} 243,389.766 
5.860.729) 3.19 5.812.680 
46.127 403 15.44 46,699,574 
106.501.259| 19.22) 106.353.6320 
156.136.866| 20.92) 153.341.475) 
1,454,558,764| 52 03| 1.448.618 363) 
38.079,919| 22.70 36 280,004 


Arer. 
Price 


Market 
Value 


Aver. 
Price 





s $ 

3.248,820,921| 27.25 
898 543.929 
5,624 284.727 
437.149.1232 
1.407.521 362 
2.625.483 525 
292 623.828 
533,477 .451 
194,712,379 
13.215,474 





Amusements 

Land and realty 

Machinery and metals 

Mining (excluding tron)...... @dgeas 





Business and office equipment 
Shipping services ......- 
Ship building _ operating _ 





U.8. companies operating abroad... - 


447,527,238| 13.11] 447.896 613) 13.12 
Foreign companies (incl. Cuba & Can.)| 679,191,539] 16.78) 589.513 685| 14.56 
All listed stocks. ................ '40 


,706,241,811! 28.00 39,991,865.997' 27.51 
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We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Ex- 


change: 





Market 
Value 


Martet 
Value 





Mar 31...- 
ASF. BOccce 
May 31...-. 


$34,584 .614,803 


41,961 ,875.154 
44.784.224,215 
43.526.488.215 
43 526.688,812 
47.001 ,767.212 
46 081,192,347 
47 490,793,969 


44.884 .288,147 
46.270,987,.418 
40.921 ,074,970 
40.673,320,779 
43,229,587 .173 





$14.761.599,352 
41,652,664,710 
47,440,476 .682 
47,373,972,773 
45,505,228.611 
46,467 616,372 


45,636 ,655,548 
46 ,058,132.499 
46 ,694,763.128 
46,769,244 ,271 
36.516 ,583 ,208 
38,775.241.138 
39,991 865,997 

















Aug. 31__.-) 40,706,241,811 
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National City Bank of New York Finds Delay in Tax 
Legislation Slows Down Progress—-Sees Misunder- 
standing of Public as to Attitude of Manufacturers 
Toward 8% Profit Limitation on Gun Manufacture 
Under Vinson-Trammell Act 


It is pointed out by the National City Bank of New York 
in its September “Monthly Bank Letter” that “legislation 
passed now should not be repressive but should encourage 
production and enterprise.” The bank adds that “such 
threats to the continuance of private enterprise as that con- 
tained in the Russell-Overton amendment [to the military 
training bill] have the effect of discouraging enterprise.” 
The bank also observes that “the delay in passing legisla- 
tion which will let manufacturers know where they stand 
as to tax deductions and other uncertainties is wholly re- 
grettable. It slows down progress and it causes misunder- 
standing.” In, part, the bank goes on to say: 

Testifying before the Senate Subcommittee on Appropriations, on 
Aug. 20, Rear Admiral W. R. Furlong, Chief of the Navy Bureau of 
Ordnance, cited a case in which certain subcontractors had refused to 
join in a bid for the manufacture of anti-aircraft guns for destroyers 
because of the limitation on profits to 8% imposed by the Vinson-Tram- 
mell Act. He also citel the holding up of construction on a plant to 
make rolled plates ard armor plates for the Navy until the manufacturer 
could receive definite guarantees as to depreciation rates. This testimony 
prompted Senator Russell of Georgia to comment that it was “‘unfortunate 
that these people were so much interested in profits.” Senator Russell 
is co-author of the amendment to the compulsory military training bill, 
passed by the Senate, under which the President is empowered to take 
over through condemnation proceedings any existing manufacturing facili- 
ties found necessary for defense, if unable to make an agreement with the 
owner as to its use. 

Possibly the Senator’s observation was prompted by an impression that 
the limitation of profits to 8% was in effect a guarantee of an 8% 
return; but the public should understand that this is not the case. What 
manufacturers are concerned about it not to make abnormal gains out of 
defense work, but to avoid losses. The key question is what costs are to 
be allowed in computing profits. It has often been pointed cut that 
certain expense items, including income taxes, losses in research and 
development, interest on working capital loans, and some others, cannot 
be included in costs on contracts subject to the profit limitation provisions. 
Chiefly. however, manufacturers want to know whether they will be 
allowed to charge off out of earrings the cost of new plants and machinery 
during the period of their useful life, which is necessarily much shorter 
in the case of armament production than in the manufacture of peace-time 
goods for which there is a continuous market. If this cost is not covered! 
the ‘profits’? obviously will turn into losses. They also want to know 
whether they will have coniracts to operate their plants long enoucth to 
provide earnings from which to make the chargeoffs. Since the Govern- 
ment is the tax collector, and also the buyer of the product, the necessary 
assurances can come only from the Government. 

It is these uncertainties rather than the profit limitation itself which 
constitute the chief block, so far as the plant capacity problem is con- 
cerned. Until they are satisfactorily cleared up the industries must take 
into account the fact that while profits are limited losses may run un- 
checked. Buviness men know what this means with respect to ability to 
attract cspital or negotiate loans to finance extensions. to say nothing 
of their obligations to meet payrolls and preserve their assets. 

Fortunately developments during the past month encourave belief that 
these obstacles will be overcome. The excess profits tax bill now before 
the House includes a provision for amortization of expenditures for plants 
and machinery, certified as essential to the defense program, over 4 
period of five years. There little disagreement over this provision 
that separate legislation embodying it evidently would pass Congress 
quickly, tut the policy of the Administration is to combine it with the 
more complex and time-consuming tax proposals... . 

In one way or the other, therefore, the five-year amortization provision 
seems to be reasonably assured and the Defense Advisory Commission is 
authority for the statement that many manufacturers ate going ahead 
with surveys, desgns and other necessary preliminary work at their own 
risk and expense. 

Under the bill now beine considered. the profit limitations of the Vin- 
son-Trammel] Act will disappear with the passage of the new tax measure, 
being superseded by the excess profits tax. 

As to general business conditions as viewed bv the bank, 
we auote as follows from its September bank letter: 

Trade and industria! activity has held at a hich level 
during August. The forward movement has not been as 
brisk as from May through July, but a flattening out was 
to be expected after the rise, and as inventories were re- 
plenished. A considerable number of industries are run- 
ning close to practical capacity: and although they exnect 
to continue at high rates, further gains will be slower. The 
steel rate is ahove 90%. All the industries influenced by 
the defense program or having British orders are busy, 
and even in textiles and other lines of everyday use govern- 
ment bnving is giving support. 


June 30..-..! 41.004.995.092 





is so 
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Retail trade reports have been close to the best of the year, considering 
the season. Merchants expect their Fall business to be better than last Fall, 
but for the most part show little disposition to increase inventories or 
lengthen commitments, preferring to re-order if their expectations are 
realized. They are sensible of the fact that in many localities consumers 
will not benefit directly from the increased expenditures for armament 
work, but will feel only the effects of the higher taxes necessary to pay 
for it. Likewise the action of the markets has not provided an induce- 
ment to forward buying. 

—_—_—___. 


New York State Mortgage Loans for July Increase Over 
Previous Month and Year 


_ Mortgage loans made by all savings and loan associations 
in New York State during July, 1940, show an increase in 
both number of loans made and in total amount loaned, over 
the previous month of June and over July, 1939, according to 
figures received by the New York State League of Savings and 
Loan associations. The League’s announcement added: 


The 118 member associations reporting, with assets totaling $248 ,125,.249, 
show a total number of 1,243 loans made totaling $3,529,787 during July, 
1940. Of these, 348 were construction loans for a total of $1,354,077: 413 
were for the purchase of homes totaling $1,544,454; 114 were refinanced 
loans totaling $329,253; 113 were for repairs and modernization, totaling 
$107 605; and 255 other loans totaled $194,398. 

Projecting the actual number of loans made to include all associations in 
the State for July, 1940, there would be a total of 2,113 amounting to 
$6,000,638, which represents an increase of $294,973 or 5.1%, in amount 
loaned over June, 1940, and an increase of 12.8%, or 241, in number of 
loans. It is also an increase of $640,502, or 11.9%, in amount loaned over 
the same period, July, 1939, and an increase of 423, or 25%, in number of 
loans, over July, 1939. 

Total savings paid in to the reporting institutions during July, 1940, 
amounted to $7,948,049 by a total of 265,863 persons. 


<i 
ee 





200 Savings, Building and Loan Associations and 
Cooperative Banks in 42 States Observe 50th 
Anniversary This Year 

Two hundred savings, building and loan associations and 
cooperative banks in 42 different States celebrate 50th 
anniversaries of their organization this year, George W. West, 
Atlanta, President of the United States Savings and Loan 
League, reported on Aug. 25. He said that 1890, while it was 
past the peak period of the century for the establishment of 
these thrift and home financing institutions, was still one of 
the larger years in number of new ones started. The League’s 
announcement continued: 

A continuous process of taking in savers’ funds and lending them out to 
People who wanted homes and collecting back monthly instalments on the 
principal for half a century has developed these 50-year old institutions into 
various sizes ranging from $100,000 to $8,000,000. Added to the approxi- 
mately 700 similar institutions which had their golden anniversaries before 
this year, this group makes approximately 900 separate home owner credit 
funds administered by private citizens who have inherited the experience of 
50 years in dealing with home owner credit needs. The average loan of these 
50-year old institutions has been around $3,000. 

“During the first 40 years’ existence of these institutions they were the 
only sources of credit for hcme owners who wished to pay back on the 
instalment plan and thus assure themselves of debt-free ownership within 
seven to 12 years,’ he said. ‘Their happy experience with this operation 
was the ground work for the recent sponsorship of the plan by govern- 
mental instrumentalities. 

‘“‘Most of these original amortizing home owner credit institutions have 
modernized their practices considerably since their first charter and by-laws 
were drawn up in 1890. The direct reduction loan, the variable interest rate 
depending on the amount of risk, the variable length of the loan term, and 
similar modern features were either rare or unheard of 50 years ago. In 
spite of modernized practices, these associations still represent the only 
continuous, specialized operation in home owner credit which this country 
has."’ 

——_—g——__— 

Substantial Increases in Loans and Deposits of Insured 
Commercial Banks in Year Ended June 29, 1940 
Reports Chairman Crowley of FDIC-—-Loans Are 
6% Above Year Ago and Deposits Advanced 12% 


Chairman Leo T. Crowley of the Federal Deposit Insurance 
Corporation announced on Aug. 29 that insured commercial 
banks reported substantial increases in loans and deposits 
during the year ending June 29, 1940. On that date 13,480 
banks reported total loans of $17,014,090,000, an increase 
since June 30, 1939, of $974,000,000, or 6%. The amount 
of loans on June 29, 1940 was only $30,000,000 below the 
record figure for insured commercial banks of $17 ,044,000,000 
reported on June 30, 1937. 

The comparative statement of assets and liabilities of all 
insured commercial banks issued by the Corporation also 
revealed the following significant changes during the 12 
months ended June 29, 1940: 

1 Total deposits increased $6,099,000,000 or about 12% during the 
period to $58,425,000,000, the highest ever reported to the Corporation. 
The continued growth may be attributed chiefly to the influx of funds from 
abroad, inter-bank redepositing, and increases in loans and securities of 
the banks. Deposits of individuals, partnerships, and corporations, pay- 
able on demand increased $4,127,000,000, or almost 17%: deposits of 
domestic and foreign banks increased by $1,536,000,000, or 17%: 

2 Cash and funds due from banks showed an increase for the year of 
$4,510,000 ,000, or 23% and amounted to $23 864,000,000 on June 29, 1940, 
the highest figure on record; 

3 Holdings of United States Government obligations and obligations 
guaranteed by the United States Government increased by $863,000,000, 
or almost 6% and amounted to $15,901,000,000; 

4 Holdings of obligations of States and political subdivisions increased 
to $3,483 000,000 on June 29, 1940, a gain of $341,000,000, or 11% during 
the year. Holdings of other securities, exclusive of foreign securities and 
stock in Federal Reserve banks, amounted to $3,096,000,000, a reduction 
of about 11% during the period; 

5 Holdings of other real estate acquired in settlement of debt and not 
used as bank premises, were reduced during the year by 18% , or $82,000,000: 
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6 Total assets amounted to $65,589,000,000 on June 29, 1940, an in- 
crease since June 30, 1939 of $6,163,000,000, or 10%. Of the assets held 
by insured commercial banks on June 29, 1940, 36% were cash, reserves, 
and funds due from banks, 35% were securities, and 26% were loans and 
discounts; 

7 Total capital accounts of the insured commercial banks increased by 
$91,000,000, during the period, reflecting increases in surplus, undivided 
profits, and reserves, which more than offset retirements of preferred 
capital. Total capital accounts amounted to $6,606,000,000 on June 29, 
1940, equal to 10.1% of total assets, compared with 10.9% on June 30, 
1939. 


The following is the preliminary statement issued by the 
FDIC: 
STATEMENT OF ASSETS AND LIABILITIES OF INSURED COMMERCIAL 
BANKS AS OF JUNE 29, 1940, DEC. 30, 1939, AND JUNE 30, 1939 
(In Thousands of Dollars) 





ASSETS 
June 29, Dec. 30, June 30, 
1940 1939 1939 

OE CR OO iks i: ob chadnne <ksaeees ee 13,480 13,535 13,569 

Cash and Funds Due from Banks— 
OR Wivndsscchetindasdbédisknscoscanhatséee $983,888 $1,067,155 $917,759 
In process of collection. ........--.----.----- 1,573,048 1,861,058 2,239,001 
With Federal Reserve banks. -.-..--.-------- 13,750,656 11,603,504 10,010,744 
With other domestic banks.............---- 7,540,087 7,319,063 6,142,436 
Pree SE CEES octecsinencescecoesce 16,204 24,810 44,344 

Total cash and funds due from banks- .- -.- $23,863,883 $21,875,590 $19,354,284 





Loans and Securities— 
U. S. Government obligations and obligations 

guaranteed by the U. 8. Government. ----- $15,900,885 $15,567,480 $15,038,215 
Onligations of States, political subdivisions, 























territorial and insular possessions... -....... 3,482,795 3,285,180 3,141,394 
Re Sone cunedhnanemamnnhint 204,332 218,621 19,502 
Gey SONS 25 du becencbbadsackdcccudce 3,096,416 3,221,012 3,458,856 
Stock in Federal Reserve banks.-_.......--.-.- 136,861 135,546 134,942 
Loans and discounts (including overdrafts)... 17,014,372 16,866,021 16,040,373 

Total loans and securities_..............-. $39,835,661 $39,293,860 $38,033,282 
Guarantees and securities of customers and 

banks on account of acceptances... ....-. $81,104 $109,891 $103,674 
Bank premises owned and furniture & fixtures. 1,081,082 1,091,114 1,106,829 
Other real estate, acquired in settlement of 

debt: not used as bank premises ---------- 370,033 422,182 451,750 
Investments and other assets indirectly repre- 

senting bank premises owned or other real 

CG sbob 6eunesoddesehsacbatnu aatsuseu 136,913 143,403 158,639 
Ge GRE. ca caddcdcdsoneunsbdbies shnesuks 220,504 210,486 217,401 

Total miscellaneous assets. _............-- $1,889,636 $1,977,076 $2,038,293 

Talk. Cn n.ccdiaccossesnkcreeieetonte $65,589,180 $63,146,526 $59,425,859 

LIABILITIES 
June 29, Dec. 30, June 30, 
1940 1939 1939 
Deposits— 
Individuals, partnerships, and corporations, 

Dateees GS. Gn vcddecesscastsinccd $28,899,054 $27,196,842 $24,772,378 
Individuals, partnerships, and corporations, 

deposited for periods of time... _......---- 14,779,568 14,471,056 14,298,215 
U. 8. Government and postal savings *_....-. 829,606 859,402 ,047 
States and political subdivisions. _......----. 3,601,093 3,413,160 3,657,639 
Domestic banks, certified and officers’ checks, 

cash letters of credit and travelers’ checks 

GUI 1 bce wrabcdcbentdodddetotovte 9,609,331 9,373,882 8,171,622 
PS Gs ona cubedetdensascnbetacedsa 706,739 762,507 608,853 

Dated QIN. sccdiacdddbsccddbdtcised $58,425,391 $56,076,349 $52,326,754 
ED. onc caateadteaadbahonnenan $13,844 $13,609 $15,550 
Outstanding acceptances and bills of exchange - 96,114 126,107 122,169 
Geer ARO se cet nndiasasskieccbsbvcisode 447 ,332 406,091 446,346 

Total miscellaneous liabilities............- $557,290 $545,807 $584,065 





Total liabilities (excluding capital accounts) .$58,982,681 $56,622,156 $52,910,819 





Capttal Accounts— 








Capital stock, notes, and debentures. -- ~~. $2,892,233 $2,914,004 $2,945,886 
Surplus (paid in by stockholders or accumu- 
hated trams CRCRNED) 63 dc bicddecdinsscse 2,483,865 2,442,853 2,381,233 
Cee Be dcasvinesseeemerdibacee = asi 836,841 789,340 799,018 
Amounts set aside for contingencies, &c_-- .. 393,560 378,173 379,903 
Total capital accounts............-.-.-.-..- $6,606,499 $6,524,370 $6,515,040 
Total liabilities and capita accounts - - - - .- $65,589,180 $63,146,526 $59,425,859 


* Includes U. 8. Treasurer’s time deposits, open account. 
———_—<—__—_ 


New York Home Loan Bank Advanced: $963,000 to 
Member Associations During August 

The Federal Home Lean Bank of New York on Sept. 5 
reported credits extended to its member savings and loan 
associations in New York and New Jersey in the amount 
of $963,000 during August, which compares with $2,467,175 
in July and with advances of $1,385,225 in August, 1939. 
With repayments of $813,508 received during the past 
month, the Bank reported the net balance of outstanding 
advances to member institutions at the end of August as 
$19,597,911, an increase of 20% over advances of $16,320,481 
outstanding at the same date last year. The Federal Home 
Loan Bank is the central credit agency for thrift and home- 
financing institutions and provides credits on the security 
of their home mortgages when they require additional funds 
to meet home-financing demands in their localities, or for 
other purposes. The present membership comprises 410 
savings and loan associations in the Second Federal Home 
Loan Bank District. 





A 


Home Financing Activity in July Increased 22% Above 
Year Ago, Reports FHLBB—Savings and Loan 
Associations Increase Mortgage Recordings 

Home financing activity, which slowed down in June, 

recovered in July to a point more than 22 % above July, 1939, 

with savings and loan associations still more strongly en- 

trenched as the leaders in the housing field, economists of the 

Federal Home Loan Bank Board reported on Aug. 31. 

Home mortgage recordings of $20,000 or less amounted to 

$367 054,000 in July, as contrasted to $355,463 ,000 for June 

and $300,680,000 for July a year ago. They still were below 
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the figure of $372,471,000 for May, 1940. The Board’s 
announcement went on to say: ote 

Savings and loan associations recorded mortgages amounting to $115,- 
914,000, an increase of more than 28% over July, 1939, and representing 
32.4% of the total mortgage recordings of all types of lenders in dollar 
volume. The 46,667 mortgages recorded by savings and loan associations in 
July represented 35.2% of the total by number. 

In the first seven months of 1940, savings and loan associations recorded 
mortgages amounting to $717 ,680,000, or 31.8% of the total of $2,254,052,- 
000 recorded by all types of institutions. Figures on the amount of mortgage 
lending, by type of institutions, follow: 





July, 1939 


$92,730,000 
23,763,000 


June, 1940 
$116,595,000 
28 000 


July, 1940 
$118,914,000 
30 000 
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92,658,000 
16,067,000 
55,191,000 


87,532,000 
16,493,000 
52.973.000 


72,493,000 


53,622,000 52,941,000 

367,054,000 355,463,000 

Chicago Home Loan Bank Had Largest July Loan 
Volume in Three Years 


During July the Federal Home Loan Bank of Chicago 
advanced $692,650 to savings, building and loan associations 
in Illinois and Wisconsin, which was 17% more than in 
the same month of 1939 and the largest July loan volume 
in three years. The banks announcement of Aug. 30 con- 
tinued : 

A. R. Gardner, President, said that repayments of outstanding advances 
were about one-third below their July, 1939, total. This circumstance 
marks the lessening of a recent tendency for the Bank’s credits to be 
retired in advance of contractual dates, and points to the increased busi- 
ness of the loca] savings and loan institutions resulting in more need 
now than in the spring for additional funds from their reserve system. 

The number of borrowing institutions increased nine during the last 
month, making the second successive month in which there was an 
addition to the number of communities using the Bank’s credits. Up 
until June the tendency for several months had been decreases in the 
number of institutions using their privilege of borrowing from the reserve 
system. 

The July loan volume represented a seasonal fall-off from the all-time 
high loan month achieved in June when $2,900,000 was advanced, but the 
month was the third highest for the year in disbursements. 

Seventy-five per cent of the borrowing institutions now have their Bank 
advances on a long-term, periodic repayment basis, corresponding to their 
own home loan disbursements which are on the monthly repayment plan. 
This is a slightly larger percentage of the borrowers using long-term 
credit than a year ago, but is in line with the eight years’ history of the 
bank’s operations during which more and more emphasis has been stressed 
on getting advances for ten years, repayable quarterly. 
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Urban Land Institute To Undertake Study of Factors 
Affecting Losses or Growth of Downtown Areas 
in 12 or More Cities 

To find effective measures which cities over the country can 
take to conserve the social and economic values represented 
in their central business districts, the Urban Land Institute 
announced on Aug. 25 that it will undertake a first hand 
study of factors affecting growth or decay of downtown areas 
in some 12 or more typical great cities over the country. 
Named for the study so far are the following cities: New 
York, Chicago, Boston, Detroit, Cleveland, Philadelphia, 
St. Louis, Cincinnati, Richmond and Louisville. 

_ The announcement in the matter by the National Asso- 
ciation of Real Estate Boards of Chicago added in part: 

Central business areas of many American cities have suffered tremendous 
losses in the last decade, and the causes of this dangerous condition are in 
great part remediable, informed observers believe. The Urban Land In- 
stitute’s studies, to be carried out by a qualified student of local real estate 
trends in each locality, will be undertaken only where interest is assured of 
municipal authorities, civic groups, and business groups directly affected by 
the city’s business health. With this help, the study leaders will analyze 
conditions and factors which tend to slow up the volume of business, and, 
through wide consultation with all the groups affected, they will seek to 
formulate suggestions for action to aid healthy development of the central 
business district. 

@ The situation to be met, important for business interests, city finances, 

real estate owners, and mortgage holders, including the great institutional 

lenders, is reflected in the 1940 census returns showing that of the 25 largest 

cities of the country, eight actually lost population in the decade 1930-40. 

But suburban areas of each of these same cities made a counter-balancing 

Population gain many times as large as the central city’s loss. The Urban 

Land Institute’s study will seek means by which cities in their central 

business districts may meet the needs of modern living and effect the changes 

necessary for this with a minimum of economic loss. 

The Institute, recently organized to get at the facts needed for con- 
servation of urban land values and to aid cities in their planning and re- 
planning, building and rebuilding, is supported by contributions of its 
members and invites a wide public participation in its work. It will under- 
take to assist cities desiring it to develop application of the principles and 
proposals derived from the present study to their own business centers. 

oe 


Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
jn the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve Banks and agents. The figures this time 
are for July 31, 1940, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $7,883,335,379, as against $7,847,500,588 on June 30, 
1940, and $7,049,495,620 on July 3, 1939, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
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break of the World War, that is, on June 30, 1914, the 
total was only $3,459,434,174. 
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Stand. 


a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificates Fund—Board of Governors, Federal 
Reserve System, in the amount of $15,373 532,391, and (2) the redemption fundt or 
Federal Reserve notes in the amount of $12,853,801 

4 Includes $1,800,000,000 Stabilization Fund and $142,798,269 balance 
of increment resulting from reduction in weight of the gold dollar. 
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f The amount of gold and silver certificates and Treasury notes of 1890 should be 

ucted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the son- 
tinental limits of the United States. 
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Tenders of $212,900,000 Received to Offering of $100- 
000,000 of 91-Day Treasury Bills—$100,100,000 
Accepted at Average Price of 0.036% 

The Treasury Department announced on Aug. 30 that 
the tenders to the offering last week of $100,000,000, or 
thereabouts, of 91-day Treasury bills totaled $21,900,000, 
of which $100,100,000 was accepted at an average rate of 
0.036%. The Treasury bills are dated Sept. 4 and will 
mature on Dec. 4, 1940. Reference to the offering appeared 
in our issue of Aug. 31, page 1210. 

_ The following regarding the accepted bids of the offering 
is from the Treasury’s announcement of Aug. 30: 

Total applied for, $212,900,000 Total accepted, $100,100,000 
Range of accepted bids: 

as i ten ots a 100. 

99.988 equivalent rate approximately 0.047% 

99.991 equivalent rate approximately 0.036% 

(15% of the amount bid for at the low price was accepted). 
oe 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Sep*. 11, 1940 

The Treasury Department announced Sept. 6 that tenders 
are invited to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis to the highest bidders. Tenders will be re- 
ceived at the Federal Reserve banks and the branches thereof 
up to 2 p. m. (EST) Sept. 9, but will not be received at the 

reasury Department, Washington. The Treasury bills 
will be dated Sept. 11, 1940, and will mature on Dec. 11, 
1940, and on the maturity date the face amount of the bills 
will be payable without interest. There is a maturity of a 
similar issue of Treasury bills on Sept. 11, in amount of 
$100,004,000. In its announcement of the offering the 
Treasury also said: 

They (the bills) will be issued in bearer form only, and in amounts cf 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 9, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Sept. 11, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or otherwise disposition of the Treasury 
bills shall be allowed as a deduct’on, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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Treasury Issues General License Permitting Sending 
of Funds for Living Expenses to Nationals of 
European Countries 

Resumption of remittances by residents of the United 

States to relatives and dependents in countries designated 
in the executive order of President Roosevelt covering 
foreign exchange transactions, was authorized, under certain 
conditions by a general license issued by the Treasury 
papecsnem Aug. 30. The text of the Treasury’s order 
follows: 


A general license is hereby granted authorizing remittances by individuals 
resident in the United States to their relatives or dependents within any 
of the foreign countries designated in Executive Order No. 8389, as amended, 
through any bank, and any such bank is authorized to effect such re- 
mittances, providing the following terms and conditions are complied with: 

1. Such remittances are made only by individuals who have continuously 
resided in the United States for one year or more immediately preceding the 
date hereof and who had been making similar remittances to the same 
payees for at least six months prior to April 8, 1940; 

2. Such remittances do not exceed $50 per month to any payee except 
that additional sums not exceeding $10 per month may be paid for each 
additional member of the payee’s family, provided that in no case shall a 
sum in excess of $100 per month be paid to any one family residing in any 
such foreign country; 

3. Such remittances are made only for the necessary living expenses of 
the payee and the payee’s family; 

4. Such remittances are not made from funds in which a national of any 
of the foreign countries designated in Executive Order No. 8389, as amended, 
has any interest whatsoever, direct or indirect. 

Any bank effecting any such remittance shall satisfy itself that the fore- 
going terms and conditions are complied with. 

Banks are authorized to establish and maintain free dollar accounts if 
necessary, and only to the extent necessary, to obtain the foreign exchange 
required to effect such remittances. Foreign exchange acquired pursuant 
to this general license may not be used for any other purpose. 
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Banks through which any such remittances originate shall file promptly 
separate reports in triplicate on Form TF R-32 with the appropriate Federal 
Reserve Bank. In addition, the bank ultimately transmitting abroad (by 
cable or otherwise) the payment instructions for any such remittances shall 
file weekly reports with the appropriate Federal Reserve Bank setting forth 
in detail (1) the amounts of foreign exchange acquired in cover of such 
remittances and the price paid therefor, (2) the sources from which such 
foreign exchange was acquired, (3) the amount of free dollar credits, if any, 
established or maintained as a result of the acquisition of any such foreign 
exchange, and (4) the names and addresses of the institutions for whose 
account any such free dollar credits have been established or maintained. 

As used in this general license the term ‘‘bank’’ shall mean any bank or 
trust company incorporated under the laws of the United States or of any 
state, territory or district of the United States, or any private bank subject 
to supervision and examination under the banking laws of any state, and 
also any other banking institution specifically authorized by the Treasury 
Department to be treated as a ‘“‘bank’’ for the purpose of this general license. 


ati. 
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President Roosevelt Says Politics Today Is More Honest 
Than Ever Before—Addresses Members of Home 
Club at Hyde Park, N. Y. 


In addressing friends and neighbors at the meeting of the 
Roosevelt Home Club of Hyde Park, N. Y., on Aug. 31, 
President Roosevelt declared that the running of all kinds 
of government throughout the country is more honest today 
than it ever has been and that its governmental representa- 
tives are better chosen than in years gone by. 

Speaking to more than 500 members of the club, gathered 
on the front lawn of its founder, Moses Smith, a tenant on 
the Roosevelt estate, Mr. Roosevelt explained how object 
lessons of the past had led him to work for old-age relief 
and how they had started the Administration on a hunt 
for the solution to the problems of youth. This is learned 
from Hyde Park advices Aug. 31 to the New York “Herald 
Tribune,” from which we also take the following regarding 
the President’s remarks: 

Mr. Roosevelt explained that when he spoke of politics he was not 
referring to the mere holding of an office, but to the relationship of people 
who hold many kinds of offices to the constituents in the country, state, 
city and community. 

“I think that it is a great lesson that has come to us,” he said, “that 
we bave !earred. And, in the same way we have begun in this process 
of getting to know each other better to understand more about what we 
used to call ‘politica’ when we used it in the good sense of the term, not 
the old sense of the term, because that wasn’t a very good use of the 
werd. We are more honest today in our politics than ever before. 

“I am using understatement. You all know what I mean because most 
of us back home talk in terms of understatement. This year, for example, 
if you asked almost anybody in the audience, including myself, about 
crops of the country we would say, ‘Well, they are fair to middlin’,’ which, 
on the whole, means ‘pretty good.’ When we are talking about problems 
of schools or of health we say, ‘Well, it isn’t so bad,’ meaning, ‘it is pretty 
good.’ When we ask, ‘Is there much unemployment?’ and the answer is, 
‘Well, we ain’t worried about 1t much,’ it means that almost every one 
has got eomething to do. That is why, taking it by and large, as far as 
the comforts, the work of the United States as a whole goes, things are 
‘fair to middlin,’ which means, from our point of view, that they are 
very good. 

“In all this work that has been referred to on defense, there is one 
point that should be made very, very clear, and that is defense, of course, 
against enemies from the outside and also defense within our own borders, 
our own communities, against things that can happen to take away from 
us what we have accomplished in these later years. That is why I think 
it is pretty good policy to understate things in a political year.” 


— — ~~ 


President Roosevelt Appeals to Labor, Management, 
Farmers and Government for Common Purpose— 
In Labor Day Statement Sees Gains in Past Seven 
Years 

President Roosevelt said in a Labor Day Statement on 
Aug. 31 that the holiday this year, because of the national 
defense program, demands the dedication of labor, manage- 
ment, farmers and Government to a common purpose for 
the protection and continuance of this democracy. Mr 
Roosevelt added that wage earners, farmers and business 
men “can look with satisfaction on the improvement in their 
lot and that of our nation in the last seven years largely as 
a result of a far-reaching economic and social program con- 
ceived in democratic principles and dedicated to the common 

ood.” He pledged that labor standards would not be 
Ceaed or social advances impaired. 

The text of the President’s statement follows: 

“Labor Day, which we observe as a national holiday, has for more than 
half a century been the day set aside in recognition of the millions of wage 
earners whose labors have contributed so largely in making this nation 
what it is today. 

This year, embarked as we are on a necessary program of national de- 
fense, the day calls for a more than ordinary observance. It demands 
the dedication of labor, management, farmers and Government to a com- 
mon purpose, so that this great democracy which is our heritage shall be 
protected and its continuation be insured for our children and their children. 
As loyal Americans, always placing the welfare of the nation first, we 
shall, through this dedication and this cooperation, carry on successfully 
the task we have set in the common interest. In its accomplishment 
wage earners, well aware of the great economic and social gains they have 
made in the last seven years, may be assured that their contribution will 
not be at the cost of lowered labor standards or impaired social advances. 

On this Labor Day of 1940 not only the nation’s wage earners but farmers 
and business also can look with satisfaction on the improvement in their 
lot and that of our nation in the last seven years, largely as a resul o a 
far-reaching economic and social program conceived in democratic prin- 
ciples and dedicated to the common good. 

More than 9,000,000 men and women have jobs in non-agricultural 
employment now than had them in March, 1933, and this great increase 
does not include more than 2,000,000 additional persons having work on 
Works Project Administration, Civilian Conservation Corps and Nationa, 
Youth Administration tasks. In this same period payrolis in manufac” 
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turing industries alone increased by the enormous weekly total of $110,- 
000,000. 

Cash income of American farmers was more than $3 ,000,000,000 greater 
last year than it was in 1932, exclusive of $807 ,000,000 in benefit-payments, 
and this year it promises to show a further increase. 

Business, like farmers, also benefited through the rise in employment 
and wages, as shown by reports which revealed that combined net profit for 
400 leading industrial concerns for the first six months of this year amounted 
to $648,928,000-—a very large gain over last year. In 1932 most corpo- 
rations were showing little or no profit. 

These are material gains of which we may well be proud and they have 
been accompanied since 1933 by such social advances as are embodied in 
the social security programs, for which this and future generations will 
always be thankful. 

They have been accomplished in a democracy, for a democracy and by 
a democracy, and they can only be retained and expanded through a con- 
tinuation of the principies and practices to which we as a nation have 
always been committed and which we are determined shall be unchanged. 


—————~<>_—_— 


President Roosevelt Orders 60,500 National Guardsmen 
to Report for Year’s Military Training 


President Roosevelt, acting under the measure approved 
Aug. 27 empowering him to order the National Guard into 
active miditary service for one year, issued an kxecutive 
Order on Aug. 31 casting 60,500 Guardsmen from 26 States 
to report at various Army posts, effective Sept. 16. This 
is the first action taken by the President under the new 
law, and it is expected will be foliowed by iater orders 
affecting possibly 440,000 more men. The members of the 
Guard summoned to duty will come from New York, New 
Jersey, North Carolina, Tennessee, South Carolina, Georgia, 
Oklahoma, Arizona, New Mexico, Colorado, Washington, 
Idaho, Oregou, Montana, Wyoming, New Hampshire, Vela- 
ware, lilinois, Missouri, Massachusetts, Pennsylvania, 
Maine, Rhode Island, Connecticut, Virginia and Arkansas. 

These Guard units may be employed for military duties 
anywhere in the United States, its territories or possessions, 
including the Philippines, or in the Western Hemisphere. 

Reference to the President’s approval of the National 
Guard bill Was made in our issue of Aug. 31, page 1212. 

The text of the President's order was as follows: 

EXECUTIVE ORDER 


Ordering certain units and members of the National Guard of the 
United States into the active military service of the United States. 

By virtue of the authority conferred upon me by Public Resolution 
No. 96, Seventy-sixth Congress, approved Aug. 27, 1940, and the National 
Defense Act of June 3, 1916, as amended (39 Stat. 166), and as Com- 
mander in Cnief of the Army and Navy of the United States, I hereby 
order into the active military service of the United States, effective 
Sept. 16, 1940, the following units and members of the National Guard 
of the United States to serve in the active military service of the United 
States for a period of 12 consecutive months, unless sooner relieved: 

Units—All active elements of 44th Division, less 44th Tank Company ; 
30th Division, less 30th Tank Company; 45th Division, less 45th Tank 
Company; 41st Division, less 41st Tank Company. 

197th Coast Artillery (Anti-Aircraft); 198th Coast Artillery (Anti- 
Aircraft) ; 202d Coast Artillery (Anti-Aircraft); 203d Coast Artillery 
(Anti-Aircraft) ; 211th Coast Artillery (Anti-Aircraft) ; 213th Coast Artil- 
lery (Anti-Aircraft) ; 251st Coast Artillery (Anti-Aircraft). 

244th Coast Artillery (155-mm. gun); 250th Coast Artillery (155-mm. 
gun); 252d Coast Artillery (155-mm. gun). 

240th Coast Artillery (Harbor Defense) ; 241st Coast Artillery (Harbor 
Defense) ; 242d Coast Artillery (Harbor Defense); 243d Coast Artillery 
(Harbor Defense) ; 245th Coast Artillery (Harbor Defense); 246th Coast 
Artillery (Harbor Defense); 248th Coast Artillery (Harbor Defense) ; 
249th Coast Artillery (Harbor Defense). : 

105th Observation Squadron ; 119th Observation Squadron ; 154th Observa- 
tion Squadron ; 116th Observation Squadron. 

Hii members, both active and inactive, of the units listed 
e. 

All persons so ordered into the active military service of the United 
States are, from the effective date of this order, relieved from duty in the 
National Guard of their respective States so long as they shall remain in 
the active military service of the United States, and during such time shall 
be subject to such laws and regulations for the government of the Army 
of the United States as may be applicable to members of the Army whose 
a ga retention in the active military service is not contemplated 

Ww. 

Commissioned. officers and warrant officers appointed in the National 
Guard of the United States and commissioned or holding warrants in the 
Army of the United States, and affected by this order, are hereby ordered 
to active duty under such appointments and commissions or warrants. 

All officers and warrant officers of the National Guard appointed in 
the National Guard, Federally recognized or examined and found qualified 
for Federal recognition, and assigned to units ordered to active duty under 
this order prior to the effective date hereof, who do not hold appoint- 
ments in the National Guard of the United States and commissions or 
warrants in the Army of the United States, are hereby tendered such 
appointments in the same grade and armor service which they respectively 
hold in the National Guard. 

Warrant officers and enlisted men of the National Guard who hold 
appointments as officers in the National Guard of the United States and 
commissions in the Army of the United States, and are assigned to units 
ordered to active duty under this order prior to the effective date hereof, 
are hereby ordered to active military service as commissioned officers of 
the Army of the United States under those appointments and commissions. 

FRANKLIN D. ROOSEVELT. 

The White House, Aug. 31, 1940. 
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President Roosevelt Says No Negotiations Are in Pro- 
gress for Acquisition of Additional Defense Bases 
—Says Costa Rica and Ecuador Are Co-Operating 
In Defense—Comments on Cocos Island 

President Roosevelt announced yesterday (Sept. 6) that 
the United States is not now negotiating with any country 
to establish additional air and naval bases. Revealing that 

Costa Rica and Ecaudor are co-operating fully in defense 

planning, Mr. Roosevelt denied that negotiations are under 
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way with these countries to establish defense bases on the 
Cocos or Galapagos Islands. Reporting the matter, Washing- 
ton United Press advices of Sept. 6 said: 

There are no negotiations of any nature in progress anywhere for acquisi~ 
tion of additional bases, Mr. Roosevelt said at a press conference. 

President Rafael A. Calderon of Costa Rica told the United Press yester- 
day that his government had offered the United States a long term lease on 
naval or air base sites on the Cocos Island. 

Mr. Roosevelt said there was complete understanding between this 
country, Ecuador and Costa Rica on the necessities which might arise, 
should this hemisphere ever be made the object of aggression. 

Sources close to Mr. Roosevelt said that his surveys of Cocos Island 
established definitely that it is poorly adapted to establishment of a base. 

The President personally inspected the island on visits to the Panama 


Canal area. 
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President Roosevelt Advises Congress of Agreement 
for Leasing of Naval and Air Bases from Great 
Britain in Exchange for 50 Over-Age Destroyers— 
Acts on Opinion of Attorney General Jackson— 
Notes Exchanged Between Lord Lothian and 
Secretary Hull—Views in Congress 

President Roosevelt made known to Congress on Sept. 3 
the execution of an agreement with the British Government 
to acquire by lease from the latter for the United States, 
certain British naval and air bases off the Atlantic Ocean in 
exchange for 50 of our over-age destroyers. Two weeks ago, 
in our Aug. 24 issue, page 1067, it was noted that an — 
ment in principle,” giving the Urited States naval and air 
bases in British ssions from Newfoundland to South 
America under year leases was announced on Aug. 20 
by British Foreign Secretary Viscount Halifax. The item 
referred to added that the announcement was made shortly 
after Prime Minister Winston Churchill, in an address to the 
House of Commons, had referred to the same subject; at 
the same time it was indicated that Mr. Churchill also ap- 
pealed to the United States to send to England 50 over-age 
destroyers, to replace British war losses. 

In his special message to Congress on Sept. 3 President 
Roosevelt transmitted to it notes concerning the leasing of 
the naval and air bases, exchanged on Sept. 2 between Lord 
Lothian, the British Ambassador at Washington, and 
Secretary o? State Hull. These naval and air bases are in 
Newfoundland, and in the islands of Bermuda, the Bahamas, 
Jamaica, St. Lucia, Trinidad and Antigua, and in British 
Guiana. In his message to Congress the | resident said: 

The right to bases in Newfoundland and Bermuda are gifte—generously 
given and gladly received. The other bases mentioned have been acquired 
jn exchange for 50 of our over-age destroyers. 


Also transmitted to Co 7 the President at the same 
time was an opinion of U. 8. Attorney General Jackson, 
dated Aug. 27 in which the President was advised “that the 
proposed arrangement may be concluded as an Executive 
agreement without awaiting ratification.” In his opinion the 
Attorney General said: 

The questions of constitutional and statutory authority, with which 
alone I am concerned, seem to be these: 

First: May such an acquisition be concluded by the President under an 
Executive agreement or must it be negotiated as a treaty subject to rati- 
fication by the Senate? 

Second: Does authority exist in the President to alienate the title to such 
ships and obsolescent materials, and if so, on what conditions? 

Third: Do the statutes of the United States limit the right to deliver the 
so-called ‘“‘mosquito boats’’ now under construction or the over-age de 
stroyers by reason of the belligerent status of Great Britain? 

There is, of course, no doubt concerning the authority of the President to 
negotiate with the British Government for the proposed exchange. The 
only questions that might be raised in connection therewith are (1) whether 
the arrangement must be put in the form of a treaty and await ratification 
by the Senate or (2) whether there must be additional leg slation by the 
Congress. Ordinarily (and assuming the absence of enabling legislation) 
the question whether such an agreement can be concluded under Presi- 
dential authority or whether it must await ratification by a two-thirds vote 
of the United States Senate involves consideration of two powers which the 
Constitution vests in the President. oy eid j 

The transaction now proposed represents only an exchange, with no 
statutory requirement for the embodiment thereof in any treaty and in- 
volving no promises or undertakings by the United States that might raise 
the question of the propriety of incorporation in a treaty. I therefore advise 
that acquisition by Executive agreement of the rights proposed to be con- 
veyed to the United States by Great Britain will not require ratification by 
the Senate. ... 

The right of the President to dispose of vessels of the Navy and unneeded 
naval material finds clear recognition in at least two enactments of the 
Congress and a decision of the Supreme Court—and any who assert that the 
authority does not exist must assume the burden of establishing that both 
the Congress and the Supreme Court meant something less than the clear 
import of seemingly plain language. 

By Section 5 of the Act of March 3, 1883, C. 141, 22 Stat. 582, 599-600 
(U. 8. C. Title 34, Sec. 492), the Congress placed restrictions upon the 
methods to be followed by the Secretary of the Navy in disposing of naval 
vessels, which might have been found unfit for further use and stricken 
from the naval registry, but by the last clause of the section recognized 
and confirmed such a right in the President free from such limitations. 
It provides: 

“But no vessel of the Navy shall hereafter be sold in any other manner 
that herein provided, or for less than such appraised value, unless the 
President of the United States shall otherwise direct in writing."’ 

In Levinson v. United States, 258 U. 8. 198, 201, the Supreme Court 
said of this statute that ‘“‘the power of the President to direct a departure 
from the statute is not confined to a sale for less than the appraised value 
but extends to the manner of the sale,” and that “the word ‘unless’ qualifies 
both the requirements of the concluding clause.” 

So far as concerns this statute, in my opinion it leaves the President as 
Commander in Chief of the Navy free to make such disposition of naval 
vessels as he finds necessary in the public interest, and I find nothing that 
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would indicate that the Congress has tried to limit the President’s plenary 
powers to vessels already stricken from the naval registry. 


In conclusion the Attorney General said: 


Accordingly, you are respectfully advised: 

(A) That the proposed arrangement may be concluded as an Executive 
agreement, effective without awaiting ratification. 

(B) That there is Presidential power to transfer title and possession of 
the proposed considerations upon certification by appropriate staff officers. 

(C) That the dispatch of the so-called ‘‘mosquito boats’ would con- 
stitute a violation of the statute law of the United States, but with that 
exception there is no legal obstacle to the consummation of the transaction, 
in accordance, of course, with the applicable provisions of the Neutrality 
Act as to delivery. 


We give as follows the President’s message to Congress: 
To the Congress of the United States. 


I transmit herewith for the information of the Congress notes exchanged 
between the British Ambassador at Washington and the Secretary of State 
on Sept. 2, 1940, under which this government has acquired the right to 
lease naval and air bases in Newfoundland and in the Islands of Bermuda, 
the Bahamas, Jamaica, Santa Lucia, Trinidad and Antigua and in British 
Guiana; also a copy of an opinion of the Attorney General dated Aug. 27, 
1940, regarding my authority to consummate this arrangement. 

The right to bases in Newfoundland and Bermuda are gifts—generously 
given and gladly received. The other bases mentioned have been acquired 
in exchange for 50 of our over-age destroyers. 

This is not inconsistent in any sense with our status of peace. Still less 
is it a threat against any nation. It is an epochal and far-reaching act of 
preparation for continental defense in the face of grave danger. 

Preparation for defense is an inalienable prerogative of a sovereign 
state. Under present circumstances this exercise of sovereign right is 
essential to the maintenance of our peace and safety. This is the most 
important action in the reinforcement of our national defense that has 
been taken since the Louisiana Purchase, Then, as now, considerations of 
safety from overseas attack were fundamental. 

The value to the Western Hemisphere of these outposts of security is 
beyond calculation. Their need has long been recognized by our country, 
and especially by those primarily charged with the duty of charting and 
organizing our own naval and military defense. They are essential to the 
protection of the Panama Canal, Central America, the northern portion of 
South America, the Antilles, Canada, Mexico and our own eastern and 
Gulf seaboards. Their consequent importance in hemispheric defense is 
ebvious. For these reasons I have taken advantage of the present oppor- 
tunity to acquire them. 

FRANKLIN D. ROOSEVELT. 
The White House, Sept. 3, 1940. 


The following is the note of Lord Lothian to Secretary Hull: 


British Embassy, 
Washington, D. C., Sept. 2, 1940 

Sir: I have the honor under instructions from His Majesty’s Principal 
Secretary of State for Foreign Affairs to inform you that in view of the 
friendly and sympathetic interest of His Majesty's Government in the 
United Kingdom in the national security of the United States and their 
desire to strengthen the ability of the United States to cooperate effectively 
with the other nations of the Americas in the defense of the Western Hemi- 
sphere, His Majesty's Government will secure the grant to the Government 
of the United States, freely and without consideration, of the lease for 
immediate establishment and use of naval and air bases and facilities for 
entrance thereto and the operation and protection thereof, on the Avalon 
Peninsula and on the southern coast of Newfoundiand, and on the east 
coast and on the Great Bay of Bermuda. 

Furthermore, in view of the above and in view of the desire of the United 
States to acquire additional air and naval bases in the Caribbean and in 
British Guiana, and without endeavoring to place a monetary or commercial 
value upon the many tangible and intangible rights and properties involved, 
His Majesty's Government will make available to the United States for 
immediate establishment and use naval and air bases and facilities for en- 
trance thereto and the operation and protection thereof, on the eastern side 
of the Bahamas, the southern coast of Jamaica, the western coast of St. 
Lucia, the west coast of Trinidad in the Gulf of Paria, in the Island of 
Antigua and in British Guiana within 50 miles of Georgetown, in exchange 
for naval and military equipment and material which the United States 
Government will transfer to His Majesty's Government. 

All the bases and facilities referred to in the preceding paragraphs will be 
leased to the United States for a period of 99 years, free from all rent and 
charges other than such compensation to be mutually agreed on to be paid 
by the United States in order to compensate the owners of private property 
for loss by expropriation or damage arising eut of the establishment of the 
bases and facilities in question. 

His Majesty's Government, in the leases to be agreed upon, will grant 
to the United States for the period of the leases all the rights, power and 
authority within the bases leased, and within the limits of the territorial 
waters and air spaces adjacent to or in the vicinity of such bases, necessary 
to provide access to and defense of such bases, and appropriate provisions 
for their control. 

Without prejudice to the above-mentioned rights of the United States 
authorities and their jurisdiction within the leased areas, the adjustment 
and reconciliation between the jurisdiction of the authorities of the United 
States within these areas and the jurisdiction of the authorities of the 
territories in which these areas are situated, shall be determined by common 
agreement. 

The exact location and bounds of the aforesaid bases, the necessary 
seaward, coast and anti-aircraft defenses, the location of sufficient military 
garrisons, stores and other necessary auxiliary facilities shall be determined 
by common agreement. 

His Majesty's Government is prepared to designate immediately experts 
to meet with experts of the United States for these purposes. Should these 
experts be unable to agree in any particular situation, except in the case of 
Newfoundland and Bermuda, the matter shall be settled by the Secretary 
of State of the United States and His Majesty's Secretary of State for 
Foreign Affairs. 

I have the honor to be, with the highest consideration, sir, your most 
obedient, humble servant. 

LOTHIAN. 
The Honourable Cordell Hull, 
Secretary of State of the United States, Washington, D. C. 


Secretary Hull in his note to Lord Lothian said: 
Department of State, 
Washington, Sept. 2, 1940 
Excellency: I have received your note of Sept. 2, 1940, of which the 
text is as follows: 
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{Secretary Hull then quoted the test of Lord Lothian's note.]} 

- Iam directed by the President to reply to your note as follows: 

The Government of the United States appreciates the declarations and 
the generous action of His Majesty’s Government as contained in your 
communication which are destined to enhance the national security of the 
United States and greatly to strengthen its ability to cooperate effectively 
with the other nations of the Americas in the defense of the Western Hemis- 
phere. It therefore gladly accepts the proposals. 

The Government of the United States will immediately designate experts 
to meet with experts designated by His Majesty's Government to determine 
upon the exact location of the naval and air bases mentioned in your com- 
munication under acknowledgment. 

In consideration of the declarations above quoted, the Government of 
the United States will immediately transfer to His Majesty's Government 50 
United States Navy destroyers generally referred to as the 1200-ton type. 

Accept, Excellency, the renewed assurances of my highest consideration. 

CORDELL HULL. 
His Excellency The Right Honorable 
The Marquess of Lothian, C. H., 
British Ambassador . 


In United Press advices Sept. 3 from Washington it was 
stated that an epochal Congressional battle was threatened 
over the 5,000-word opinion of Attorney General Robert 
H. Jackson upholding sident Roosevelt’s transfer of 50 
United States destroyers to Great Britain, but it was agreed 
qeerely that nothing could be done to block the deal. 

hese United Press accounts, as given in the New York 
“Journal of Commerce” continued: 


Administration legislat.ve spokesmen praised the exchange of the over- 
age destroyers for naval and air base rights. Isolationists condemned the 
deal bitterly and charged the President with ignoring both domestic and 
international laws. 

Statute Is Cited 

Critics centered their attack on a portion of Mr. Jackson's opinion which 
held that the exchange was not blocked by this section of a 1917 statute: 

‘*During a war in which the United States is a neutral nation, it shall be 
unlawful to send out of the jurisdiction of the United States any vessel, 
built, armed, or equip as a vessel of war, or converted from a private 
vessel into a vessel of war, with any intent or under any agreement or 
contract, written or oral, that such vessel shall be delivered to a belligerent 
nation, or to an agent, officer, or citizen of such nation, or with reasonable 
cause to believe that the said vessel shall or will be employed in the service 
of any such belligerent nation after its departure from the jurisdiction of 
the United States."’ 

Mr. Jackson said this statute, viewed in the light of international law 
and Congressional statutes, must be interpreted as ‘‘inapplicable to vessels 
like the over-age destroyers, which were not built, armed, equipped as or 
converted into vessels of war with the intent that they should enter the 
service of a belligerent.”’ 

He held in effect that the statute applies only to vessels, built, armed 
or equipped with the intent that they would be used by a belligerent nation. 
Clearly, he said, destroyers built by the country for World War service 
were not intended for British use in the present war. 


Distinction Drawn 

Drawing a fine distinction, however, he held that this statute bars transfer 
to Great Britain of ‘‘mosquito boats."’ If a deal for their transfer were 
made now, he said, they would—at least in so far as yet uncompleted con- 
struction work is concerned—be built with the intent that they would be 
used by a belligerent. 

Isolationist legislators disagreed. They contended the clause should be 
interpreted as barring transfer to a belligerent of any vessel “built, armed, 
or equipped as a vessel of war, or converted from a private vessel into a 
vessel of war,” regardless of what use was intended when the ship was built, 
armed, equipped or converted. 

He answered the third question by finding that ‘‘the dispatch of the so- 
called ‘mosquito boats’ would constitute a violation of the statute law of the 
United States, but with that exception there is no lega) obstacle to the con- 
summation of the transaction, in accordance, of course, with the applicable 
provisions of the Neutrality Act as to delivery.” 

Senator Gerald P. Nye (Rep., N. Dak.), charged that the President ‘‘is 
ignoring laws and treatise.’’ Senator D. Worth Clark (Dem., Idaho), de- 
scribed the deal as ‘‘almost the final step along the road to war,”’ and said 
that transfer of the destroyers ‘‘amounts substantially to an act of war."’ 

Senator Barkley predicted the public will give ‘‘full approval” to the 
deal, which he described as *‘one of the greatest accomplishments in behalf 
of national and hemispheric defense that has ever been consummated in the 
history of the United States.’’ No Congressional action is needed, he added. 

Speaking on the House floor, Representative Hamilton Fish (Rep., N. Y.) 
charged it ‘“‘usurps the power of Congress, and violates international laws, 
the law of the United States and the Constitution . . . is virtually 
an act of war.”’ 
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House Passes Bill for Labeling Woolen Products 


The House on Aug. 30 passed a bill — that fabri- 
cated articles containing wool shall bear labels showing their 
exact fiber contents. A similar measure was approved by 
the Senate last year (July 21, 1939), noted in our issue of 
July 29, 662, as a result of which the bill goes to con- 
ference. The following concerning the legislation is from a 
Washington dispatch Aug. 30 to the New York “Journal 
of Commerce”: 

The legislation is the result of extensive hearings held by the Senate 
and House Committee and efforts of the Federal Trade Commission to 
require the labeling of woolen fabrics to show their content which had to 
be dropped when it was shown that there was no authority for such a pro- 
gram in existing law. 

Aim of the measure, as explained by its proponents, is to protect pro- 
ducers, manufacturers, distributors and consumers from the unrevealed 
presence of substitutes and mixtures in spun, woven, knitted, felted and 
other types of manufactured woolen products. 

Opponents claimed, however, that the labeling of woolen products as 
required by the law would be of no benefit to the consumers and, as 4 matter 
of fact, create a false impression in the mind of the public as to the su- 
periority of virgin or reworked wool. 

Under the terms of the legislation each woolen article must be labeled 
to show the percentage of the total fiber weight of (1) wool; (2) reprocessed 
wool; (3) reused wool; (4) each fiber other than wool, and (5) the aggregate 
of all other fibers. 

The label must also show the maximum percentage of the total weight 
of the wool product of any non-fibrous loading, filling, or adulterating 
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matter, and the name of the manufacturer of the wool product. Failure 
to label the material properly would subject the person responsible to a 
fine of $5,000 and imprisonment for one year. 


——-—~<§e_ - — 


Conference Group Rejects $10,000,000 Item in Defense 
Bill for Super-Drydock in New York Harbor 


The joint congressional conference committee considering 
the $5,000,000,000 supplemental defense bill on Sept. 4 


struck from the measure the Senate amendment pesies 
$10,000,000 for the construction of a super-drydock in New 
York harbor capable of servicing the 45,000-ton battle- 
ships now being built. President Roosevelt had advised 
the Port of New York Authority on Sept. 3 that he approved 
of the proposal as an “urgent military necessity.” This 
item was inserted in the defense bill by Senator Mead of 
New York because, as he explained, the original bill already 
passed by the Senate, providing for joint participation of 
the Port of New York Authority in the construction and 
maintenance of the dock with the Navy Department, had 
been “stymied” in the House Naval Affairs Committee. 

The Senator is quoted Sept. 4 as saying: 

Now that Congress has rejected the project for construction of this 
dock by the Government, I intend to press for hearings before the House 
Naval Affairs Committee on the Senate bi 1 pending before that committee 
authorizing joint participation of the Port of New York Authority in the 
construction and maintenance of the dock with the Navy Department. 


Reference to the Senate action was_made in our issue of 


Aug. 31, page 1212. 
ieciibaahedliiaitaaninee 


House Approves Conference Report on $5,256,000,000 
Defense Appropriation Bill esa 
_ The House on Sept. 5 adopted and sent to the Senate the 
conference report on the $5,256,000,000 supplemental defense 
appropriation bill. The measure was reported by the 
Senate and House conferen-es on Sept. 4, after nearly all 
increases written into the bill by the Senate were accepted, 
and after the conferences added $128,000,000 for coastruction 
at military posts. One of the Senate additions to the 
original bill was $100,000,000 for defense housing. The 
item calling for $10,000,000 for a super drydock in New 
York harbor was eliminated from the measure; this is further 
referred to in a separate item in this issue. The main items 


in the bill include funds to begin construction of a two-ocean 


erg: for army oanemeet ‘or a force of 1,200,000, and 
funds to buy 18, military planes. 

Washington Associated Press advices of Sept. 5 had the 
following to say regarding the measure: 

The $5,256,000,000 second supplemental defense appropriation bill would 
increase the sessions’ appropriations and commitments for defense well 
past the $15,000,000,000 mark. 

The House agreed to the elimination of the provision which would have 
repealed a section of the recently enacted navy ‘‘speed-up”’ bill empowering 
the Secretary of the Navy to commandeer industrial plants after Repre- 
sentative Woodrum explained that it was deemed advisable to let the 
commandeering authority stand. The reason for this, he said, was that 
the whole question would be settled under the pending selective service bill , 


_ Senate sage of the bill on Aug. 29 was reported in our 
issue of Aug. 31, page 1212. The bill passed the House 


on July 31. 
——g——____. 


House Tentatively Approves Proposal to Defer Opera- 
tion of Draft for 60 Days Pending Voluntary 
a Drive—Insists on Draft of Men from 

to 45 


~ General debate in the House on the Burke-Wadsworth 
selective service bill was concluded on Sept. 4, after only 


two days, and the consideration of amendments was begun 
on Sept. 5. A proposal by Representative Fish, Republican 
of New York, postponing the draft for 60 days, pending 
an intensified drive for voluntary Army enlistments, was 
ve on Sept. 5 by the House, sitting as a committee 
of the whole, by a teller vote of 185 to 155. This action 
is subject to final ratification of the bill. The amendment 
provides that after final enactment of the bill, the President 
is to issue a call for 400,000 voluntary enlistments between 
the ages of 18 and 35. If the drive fails to result in the 
required amount of volunteers, then the draft would be 
applied only to enough men needed to make up the eall. 
When the Senate passed the bill on Aug. 28 (noted in our 
Aug. 31 issue, page 1212) a similar proposal was rejected 
by the narrow margin of 43 to 41. 

Yesterday (Sept. 6) the House twice refused to change 
the registration age limit of 21 to 44, inclusive. An effort 
to broaden the brackets to include men between the ages of 
21 and 35 was defeated by voice vote, while an attempt to 
make the limits 21 to 31 was rejectod by a 161 to 47 vote. 

Representative Wadsworth, Republican of New York, co- 
author of the bill, in a speech on Sept. 4 urging enactment 
of the measure informed the House that War Department 
plans call for the first registration of men from 21 to 31 
around the middle of October and the first call to service 
around Nov. 7, involving about 75,000 men. Between 
that time and Jan. 1, he continued, the total number called 
would be about 400,000 and an additional 400,000 would 
be drafted by April 1. The War Department. Mr. Wads- 
worth added, expects to have the “initial protective force”’ 
of 1,200,000 by the end of the summer next year. 
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Hearings on Excess Profits Tax Bill Before Senate 
Finance Committee—Senators George and Van- 
denberg Oppose House Measure—Committee Hears 
Assistant Secretary of Treasury Sullivan, W. S. 
Knudsen and Others 

Following the adoption by the House on Aug. 29 of the 

Administration’s excess profits tax bill (referred to in our 

Aug. 31 issue, page 1213), the Senate Finance Committee 

began hearings on the measure on Sept. 3, on which date it 

was stated in advices to the New York “Journal of Com- 


merce” from its Washington bureau that as members of the 
Committee appeared openly antagonistic to the present form 
of the bill, believing that the recommendations originally 
proposed by the Cooper subcommittee were far preferable 
to the measure finally enacted by the House, belief was wide- 
spread that the legislation is due for overhauling before being 
reported to the Senate for action. 

From the “Journal of Commerce’ Washington advices of 
Sept. 3 we also quote: 

Even before the hearings started, Senator George (Dem., Ga.) declared 
his opposition to the measure. He told reporters that he did not consider 
the measure a ‘‘true excess profits tax bill’’ because ‘“‘it imposes a tax on 
all income whether normal or even subnormal if earnings exceed limits fixed 
by the bill.’’ 

He said that the bill amounted to a “‘tax on bigness and on what some 
of our social-minded theorists regard as excessive earnings, whether those 
earnings are abnormal, normal or subnormal.’’ 

During the hearings Senator Vandenberg (Rep., Mich.) struck out at 
the legislation on the ground that it penalized so-called middle class corpo- 
rations. 

“So far as middle class corporations are concerned, they are going to 
be decimated by this bill,’’ he charged. 

Testimony received by the Committee today from 17 witnesses was 
directed largely at failure of the bill to contain adequate provisions for 
relief of corporations that would be unduly hurt by the tax, the penalty 
tax of 4.1% to be added to the normal corporation tax when taxpayers 
elect to compute their profits tax on the basis of average earnings, and the 
general philosophy of the bill which witnesses claimed is primarily a corpor- 
ation income tax rather than an excess profits tax. 


As indicating some of the views presented at the hearing 
on Sept. 3, we quote the following from the Washington 
account to the New York “Herald Tribune”’: 


J. R. Short, President of the J. R. Short Milling Co., of Chicago, testi- 
fied that his company’s taxes under the House formula would be increased 
72% over taxes paid in 1939. He complained of the 4.1% increase in the 
normal tax bracket and said it would ‘heavily penalize’’ many new and 
small but growing corporations which did not profit from armament con- 
tracts, as was the case with his firm. Many small businesses, he said, 
would be forced to pay their ‘‘excess profits tax'’ out of normal income. 

The bill would levy a tax of 20 to 50% on profits in excess of the normal 
return of a company during the base years 1936-39. Two alternate ways 
are permitted by which companies may determine their excess profits and 
compute their taxes. 

In agreement with Mr. Short was Walter A. Cooper, Chairman of the 
Committee on Federal Taxation of the American Institute of Accountants. 
Government tax experts were heard to comment as they left the meeting 
that they were impressed with Mr. Cooper's arguments. 

Mr. Cooper explained to the Committee that the bill, if enacted, would 
be a good thing for accountants as it would make a lot of work for them, 
but he pleaded for simplicity and fairness, suggesting that there need be 
no haste. The ‘‘war millionaires’’ will not realize any appreciable profits 
until next year, he said, so why rush a bill throvgh which companies may 
determine unsatisfactory law and work undue hardship on many taxpayers? 
He hit particularly the retroactive feature of the bill which was expected 
to yield about $400,000,000 this year. 

John Benson, of New York, President of the American Association of 
Advertising Agencies, told the Committee that it would be inequitable 
to base the surplus profits tax on earnings of the advertising business for 
the last four years when the average had fallen far below normal earning 
power. 

Henry M. Powell, Chairman of the Tax Committee of the Associated 
Industries of New York, assailed the proposed measure as a “‘monumental 
specimen of statutory incomprehensibility,’’. 


According to Associated Press advices from Washington 
Sept. 4, Defense Commission officials urged that “no strings” 
be attached to the legislation liberalizing amortization pro- 
visions of existing tax laws, lest the measure fail in its objec- 
tive of attracting private capital into defense industries. 
The Associated Press likewise stated: 

The officials, including William 8. Knudsen, former General Motors 
President: Leon Henderson, and John Biggers, appeared before the Senate 
Finance Committee to testify that the Commission was unanimous in 
opposing certain restrictions written into the excess profits tax bill by the 
House. 

They contended that fears expressed by Senator Bennett C. Clark, 
Democrat, of Missouri, that removal of the restrictions might enable con- 
tractors to “‘gouge’’ the government by obtaining the full cost of new 
defense plants as part of the price received on a few armament orders, were 
groundless. This was true, they said, because of ‘sharper negotiation’’ on 
the part of the Government, based on experience during the World War. 

Mr. Biggers, a business man who is a deputy defense commissioner, 
told the Committee that the Commission found itself in conflict with 
the Treasury on the issue, the latter believing that the restrictions should 
be written into the law while the Commission believed that the Government 
could be protected by contract procedure. 

As the excess profits bill passed the House it provided that, for tax 
purposes, industry might charge off the entire cost of a defense facility 
in five years against earnings, thus reducing the tax paid for that period. 
The bill also provided, however, that if a taxpayer elected to speed up 
amortization in this manner he would be required to agree not to destroy 
or substantially alter the facility involved without consent in writing from 
the Secretary of War or Secretary of the Navy. 

If consent were refused, under the House provision the Government 
would be able to acquire the property on a so-called “adjusted” basis, 
which would be the original cost less tax deductions. 

Mr. Kriudsen testified that these restrictions would tend to: 


“Place the disposition of yp property constructed with 
private funds directly under the control of the Government if the owners 
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of such property are to obtain that which all have agreed and announced 
as proper tax treatment for emergency facilities. 


“Lead to a dearth of help from vate capital and a consequent addi- 
tional and otherwise unnecessary drain on Goveruanans funds. 


“Severely undermine the advan gained an- 
nouncement that amortization sooveiiins would wae ee 

“If these sections are left in,”’ said Mr. Henderson, who is a member of 
the Securities Commission as well as the Defense Commission, ‘‘we might 
just as well drop this whole rapid amortization out of the picture.” 


Mr. Biggers testified that the Commission was contemplating use of 
three general plans for building up defense industries, the first of which 
was the amortization plan designed to induce private capital to undertake 
expansion for defense orders. The proposed restrictions, he said, might 
make it necessary to rely entirely on the alternative plans. 

One of these, he said, would provide for government reimbursement 
of the cost of a defense facility in certain types of industry, in which event 
the government might acquire title to the plant at the end of the reaarmament 
Program. The contractors, however, would have an option to purchase 
the facility at its fair value. The third method, he said, involved direct 
ownership and operation by the Government with its own funds, and was 
employed in such instances as production of gun powder, tanks and similar 
products. 


Assistant Secretary of the Tieasury John L. Sullivan pre- 
sented a statement before the Serate committee on Sept. 4 
in which he observed that “the bill d by the House 
imposes an excess profits tax, repeals the profit-limiting pro- 
visions of the Vinson-Trammel Act, and makes special amor- 
tizat’on of the cost of defense facilities.” In part Mr. Sulli- 
van continued: 


These three aspects of the bill are interrelated. They have an important 
bearing on the rapid expansion of production under the national defense 
program and on the equitable distribution of the cost of that program. 

On June 8, 1940, during its consideration of the first Revenue Act of 1940 
the Ways and Means Committee adopted a resolution containing the follow- 
ing sentence: : 

“It is the desire of this Committee, which is favorably sopeetins a biil 
which will enable a larger proportion of our citizens to cipate in the 
responsibility of providing an adequate national defense than has ever been 
the case ore, that there shall not be.an opportunity for the creation of 
new war millionaries or the further substantial enrichment of already wealthy 
persons because of the rearmament program.” 

immed 

The Committee then instructed its technical assistants and the Treasury 
Department to accelerate their work on excess profits taxation and also on 
special amortization for na.ional defense industries. 

The Conference Committee on the same bill on June 21, 1940 resolved 
that an excess-profits tax should be enacted as soon as possible. Its re- 
solution called upon the Treasury Department to submit an excess-profits 
tax plan to your Committee and the Ways and Means Committee of the 
House, not later than Oct. 1, 1940. 

At approximately the same time, the agencies of the Government charged 
with the duty of letting contracts for national defense orders brought to the 
attention of the Treasury Department two aspects of existing tax legislation, 
which they believed retarded work on Government contracts. I refer to 
the provisions for depreciation or amortization and the profit-limiting fea- 
tures of the Vinson-Trammell Act. 

In his message of July 1, 1940, the President recommended to the Congress 
the enactment of an excess-profits tax. He said in part: 

“*We are engaged in a great national effort to build up our national de- 
fense to meet any and every potential attack. 

S “We are asking even our humblest citizens to contribute their mite. 
‘It is our duty to see that the burden is equitably distributed according 
to ability to pay to that a few do not gain from the sacrifices of the many adic 

Accordingly, the Treasury Department speeded to a conclusion its study 
of these problems. Shortly thereafter it presented a plan for the taxation 
of excess pro its with accompanying proposals for special amortization and 
suspension of the Vinson-Trammell Act to the Subcommittee on Internal 
Revenue Taxation, which had been instructed by the Ways and Means Com- 
mittee to prepare an excess-profits tax bill. 

During this time the staff of the Joint Committee on Internal Revenue 
Taxation also formulated a plan of excess-profits taxation, which differed 
from the Treasury plan in certain important respects. In its recommenda- 
tions to the Ways and Means Committee, the Subsommittee combined 
some aspects of both plans. 

The report of the Subcommittee was presented to the full Committee on 
Aug. 8. Thereafter your Committee and the Committee on Ways and 
Means held joint public hearings on the Subcommittee’s recommendations. 
The bill now before you embodies their recommendations, modified by the 
Ways and Means Committee as to rates and further modified to relieve 
certain types of hard cases disclosed in the public hearings. 

It is highly desirable that taxpayers know as early as possible what the 
terms of this Revenue Act are going to be, since it applies to 1940 income. 
We will recognize the importance of this and it has been emphasized by the 
governmental agencies in direct charge of strengthening the national de- 
fenses. With this in mind, the Treasury Department, having made its 
recommendations to the Subcommittee, has been guided by the purpose of 
encouraging the prompt formulation of a bill which would meet with the 
approval of the Congress. Accordingly, it has in the deliberations of both 
the Subcommittee and the full Ways and Means Committee accepted those 
proposals made by members of the Committee and the staff of the Joint 
Committee on Internal Revenue Taxation which appeared likely to speed 
action toward the desired end. 


Mr. Sullivan’s further remarks dealt with a discussion of 
the three sections of the House bill. In Associated Press 
advices Sept. 4 it was stated: 


In reply to a question by Chairman Pat Harrison, Democrat, of Miss- 
issippi, as to whether some flat percentage above that paid by other in- 
dustries should not be imposed on defense contractors and subcontractors, 
John L. Sullivan, Assistant Treasury Secretary, said he would prefer to 
discuss the subject first with defense officials to determine whether such a 
provision would delay the armament program. Senator Harrison, Senator 
Walter F. George, Democrat, Georgia, and Senator Harry F. Byrd, Demo- 
crat, Virginia, suggested that the excess profits tax as passed by the House 
would impose a substantial new tax load on prosperous corporations even 
though they realized no benefit from the defense program, while many 
defense contractors might escape lightly. 

Mr. Sullivan expressed disagreement, contending that even those in- 
dustries which realized no direct benefits from arms spending would realize 
indirect returns. 

Protests against the provisions of the bill were lodged be- 
fore the Senate committee on Sept. 5 by representatives of 
both large and small business, the House measure being 
termed “discriminatory”; it was further declared that it 
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imposed heavy new burdens on normal income and was 
“too complicated” for any but experts to understand. Re- 
porting this, the Associated Press Washington advices Sept. 5 
also said: 

At final hearings that stretched into the evening hours the Committee 
listened to contention after contention that the bill would work a hardship 
on particular industries as well as general condemnations of the measure’s 
principles. 

As a result, it was understood that several Committee members had al- 
ready drawn amendments designed to overhaul the bill in the direction of 
placing greater emphasis on taxing profits from defense spending and pro- 
viding for special relief in ‘‘hardship cases.”’ 

At the same time, there was informal discussion of the possibility of 
increasing the normal tax rate for all corporations to make up for revenue 
that would be lost by proposed modifications in the bill. 

Typical of the language in which many witnesses proclaimed their ob- 
jections to the bill in its present form was the statem2nt of Donald A. Callahan, 
of Wallace, Idaho, on behalf of the Idaho Mining Association. 

‘We designate,’’ he said, ‘‘the methods attempted in this bill by means 
of differentials and daly computations of capital and borrowings as the 
work of swivel-chair experts who are intoxicated by their own ability to 
juggle words to meet every conceivable situation.” 

Representatives of both the United States Chamber of Commerce and 
the National Association of Manufacturers appeared in opposition to the bill. 


GR 


J. Cheever Cowdin of Universal Pictures in Statement 
Before Senate Committee Declares Excess Profits 
Tax Bill Would Prove Disastrous to Normally 
Growing Companies 

J. Cheever Cowdin, Chairman of the Board of Universal 
Pictures Co., Inc., in a statement before the Senate Finance 
Committee on Sept. 5, told the Committee that the proposed 
Excess Profits Tax would increase taxes ov his company to 
more tha 47% of estimated net income, in spite of the fact 
that Universal Pictures will derive no benefits from defense 
or goverament contracts. This is almost double the tax 
rate imposed on the majority of other corporations by the 
same Bill, which he termed inequitable, discriminatory, and, 
in effect, confiseatory. 

Mr. Cowdin stated further that the bill is “obviously 
disastrous” to any normally growing companies, which make 
up the backbone of America. Against corporations which 
have just begun to recover after a depression period, the 
Bill imposes an “unconscionable discrimination” as compared 
with the old line steady earning corporations, he said. Mr. 
Cowdin’s specific recommendations follow: 

1. That earnings on invested capital be computed at 8% instead of a 
minimum of 5% before the Excess l'rofits Tax applies. 

2. That corporations be permitted to select the results of any one of the 
last four years as the base for determining excess profits. 

3. That corporations be permitted a credit of 8% on the company’s 
gross business before the imposition of an excess profits tax. 

4. That consolidated returns be permitted. 

5. If these specific recommendations are not acceptable, that the Com- 
mittee take the time to work out a tax bill which will eliminate the inequi- 
table and discriminatory features which he called to the Committee's 
attention. 

6. If it is the purpose of this bill to tax excess profits resulting from 
Government or other war-time contracts, then the inequalities and dis- 
criminations existing in the present draft of the bill should be eliminated. 
However, if in reality the purpose of this bill is to raise a specific or certain 
revenue to help meet Government necessities—let’s frankly face it, and 
increase the normal rate on all corporations sufficiently to make up for 
any loss in revenue resulting from the elimination of such inequalities and 
discriminations. 


-— 
— 





Secretary of State Hull Says that Japanese Demands 
upon French Indo-China Would Have ‘“Unfor- 
tunate” Effect on Public Opinion in United States 
—~-Also Issues Statement on Shanghai Defense 
Dispute 

Secretary of State Cordell Hull on Sept. 4 issued two 
statements with respect to a reported Japanese ultimatum 
upon French Indo-China and the division of the Shanghai 
area vacated by the British. Secretary Hull said that as 
to any change in the status quo of French Indo-China and 
the Netherlands East Indies ‘‘the effect upon public opinion 
in the United States would be unfortnuate.” 

In his statement on the Shanghai dispute, Mr. Hull said 
that discussions with Japan are now in progress and this 
Government hopes for a “reasonable settlement” soon. As 
was mentioned in our issue of Aug. 17, page 920, Great 
Britain on Aug. 10 ordered the withdrawal of her troops 
in Shanghai and North China and on Aug. 16 it was under- 
stood that control of her defense sector was to be divided 
between the American and Japanese forces. However, it 
now appears that Japan objects to the agreement reached 
on Aug. 16. 

Previous reference to the views of President Roosevelt 
and Secretary Hull on the Far Eastern situation appeared 
in these columns May 18, page 3129, and April 20, page 2500. 

Secretary Hull’s statement regarding Indo-China and the 
Netherlands Indies reads as follows: 

I have noted the reports in the press, regarding which inquiry is made, to 
the effect that Japanese military authorities have delivered an ultimatum 
to the local authorities of French Indo-China in connection with demands for 
passage of Japanese troops across Indo-China and for use of bases in Indo- 
China for military operations against China. 

It will be remembered that during recent months this Government and 
several other governments, including the Japanese Government, have given 
expression to their desire that the principle of the status quo be respected 
and he preserved unimpaired in the Pacific, with special reference to the 
Netherlands East Indies and French Indo-China. 

In the absence of official confirmation of the reports of a Japanese ultima- 
tum to the authorities of French Indo-China, this government is reluctant 
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to give credence to the reports now under reference. The situation and 
the subject to which these reports relate is, however, a matter to which 
this government attaches importance, and it stands to reason that, should 
events prove these reports to have been well founded, the effect upon public 
opinion in the United States would be unfortunate. 


The following is Mr. Hull’s statement on Shanghai: 

On Aug. 15 at a meeting made necessary by notification that the British 
defense forces at Shanghai would be withdrawn, the Shanghai Defense 
Committee voted to assign Sector D in the International Settlement De- 
fense Plan to the Japanese defense forces and Sector B to the American 
defense forces. This decision was reached by a majority vote, the com- 
manding officer of the Japanese forces voting no. The majority vote was 
subsequently approved by the Shanghai Municipal Council. 

As the American Consulate General and a considerable number of other 
important American interests are located in Sector B, which sector lies 
between the present American sector and the waterfront at which American 
naval vessels are customarily anchored, the Government of the United 
States gave its approval and informed the Japanese Government that this 
plan was aggreable to it. 

In view of the Japanese dissent, neither Sector D nor Sector B has been 
taken over by the defense forces. Special protection in Sector B is tem- 
porarily being provided by the Shanghai Volunteer Corps., pending arrival 
at an agreement. 

As this matter is of substantial impertance to all concerned, discussions 
are in progress between this Government and the Japanese Government 
with regard especially to Sector B, and it is the hope of this Government 
that a reasonable settlement, considerate of all interests involved, for 
assumption of responsibility in Sector D by the Japanese defense forces and 
jn Sector B by the American defense forces will soon be arrived at. 


——_<-———— 


Navy and War Departments Reject Plan to Turn New 
York World’s Fair Area into Military Training 
Ground 

The pro 1 to have the Federal Government take over 
the New York World’s Fair grounds and facilities for na- 

tional defense purposes after the exposition closes on Oct. 27 

was angeeety settled on Aug. 25 when Secretary of the 

Navy Frank Knox announced that the Navy was not 

interested. Mr. Knox also said that he had been informed 

that the War Department had also rejected the plan. 

Theodore T. Hayes, Acting United States Commissioner to 

the Fair, on Aug. 24 released a report pointing out the 

adaptability of the Fair site and buildi for an encamp- 
ment. This proposal was supported by Harvey D. Gibson 

Chairman of the Board of the Fair Corporation. It is now 

understood that the city will go ahead with its plans for 

development of the area as a public park. 
———<——— 


Tariff Commission Issues Report on Chilean Com- 
mercial Policies and Trade Relations 


Chile in 1938 ranked sixth in foreign trade among the 
nations of Latin America, and fourth among tbe countries of 
South America, according to a report released on Aug. 28 
by the Tariff Commission. This report on the commercial 
policies and trade relations of Chile is one of a series that 
will be issued for all countries of Latin America. The 20 
sections will constitute Part II of the Commission’s report on 
“The Foreign Trade of Latin America.’”’ Part I, which is 
concerned with the trade of Latin America as a whole, was 
noted in these columns of May 18, page 3143, while Part III, 
dealing with principal Latin American export commodities, 
was mentioned in our issue of Aug. 24, page 1074. Concer- 
ing the report on Chile, the Tariff Commission states: 

In 1938, with exports valued at 682,000,000 gold pesos ($141,000,000), 
Chile accounted for about 8% of all exports from Latin America and for 
nearly 10% of all exports from South America. In the same year, when 
imports amounted to 502,000,000 gold pesos ($103 ,000,000), Chile took 7% 
of the value of imports into the 20 Latin American countries and nearly 9% 
of all imports into the 10 South American republics. 

Commerce between the United States and Chile consists chiefly of the 
exchange of United States manufactures, especially machinery and vehicles, 
iron and steel products and petroleum products for Chilean copper and 
natural sodium nitrate. Most of the copper, however, is entered for 
refining and export, and not for consumption in the United States. In 
1939, United States imports from Chile were valued at nearly $41,000,000 
and United States exports to that country at $27,000,000. In that year 
Chile supplied approximately 8% of all United States imports from Latin 
America and took 5% of all United States exports to that area. 

In recent months, United States trade with Chile increased much more 
rapidly than that with Latin America as a whole. During the 9-month 
period September, 1939-May, 1940, United States imports from Chile, 
valued at $44,000,000, increased 101% as compared with the same period 
in 1938-39, and United States exports to Chile, valued at $30,000,000, 
increased nearly 83%. Comparing the same periods, United States im- 
ports from all Latin American countries increased 31% and exports 51%. 
The sharp rise in United States imports from Chile has been caused, in large 
part, by increased receipts of copper arising out of the unusual demand 
created by the European war. The expansion in exports to Chile is attribu- 
table principally to the diversion to the United States of purchases from 
Germany, for several years the second largest source of Chilean imports. 

—_—— <> 


Report on Trade Relations of Brazil Issued by United 
States Tariff Commission 


According to a report released on Aug. 22 by the United 
States Tariff Commission, Brazil is the second most im- 
portant trading nation of Latin America, being surpassed 
only by Argentina. In 1988 Brazilian exports, according to 
the Commission, which were valued at 5,097,000,000 milreis 
(nearly $296,000,000), represented about 16% of the value 
of all exports from the 20 Latin American republics and 
21% of those from the 10 South American countries. Im- 
ports into Brazil in the same year totaled 5,196,000,000 mil- 
reis (more than $296,000,000) and accounted for 20% of 
the value of all commodities purchased abroad by Latin 
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American countries and 25% of the value of those purchased 
by the South American countries. The Commission’s an- 
nouncement added, in part: 

Brazil occupies a most iniportant position in the foreign trade of the 
United States, particularly as a source of imports. Customarily it is the 
fifth largest supplier of United States purchases among the countries of 
the world and, in several years during the last decade, has been the 
leading source of imports from Latin America. Brazii’s prominence in 
United States imports is based upon its advantage in its production of 
coffee, which commodity alone accounts for about two-thirds of United 
States imports from that country. In 1939 United States imp rts from 
Lrazil were valued at $107,000,C00 and exports to Brazil at $80,000,000. 
In that vear Irazil supplied nearly 21% of all United States imports from 
Latin America and took 14% of all exports to that area. 

In recent months United States exports to Brazil have increased more 
rapidly than those to Latin America as a whole. During the nine-month 
period, September, 1939-May, 1940, United States exports to Brazil, valued 
at $86,000,000, increased 71% as compared with the same period in 
1948-39; United States imports from Brazil, valued at $83,000,000, in- 
creased only 8%. Comparing the same periods, United States exports to 
all Latin Americin countries increased 51% and imports 31%. The sharp 
rise in United States exports to Brazil and to most other countries of 
Latin America is attributable chiefly to the European war which, by 
disrupting many customary trade channels, has operated to stimulate the 
sale of United States products. United States imports from Brazi] have 
not risen so rapidly, in as much as coffee, the consumption of which is 
fairly stable, is the principal product imported by the United States from 
Brazil, and the latter country has long been the chief source of such 
jiaports. . . . 


In 1935 Brazil signed a trade agreement with the United 
States. This agreement, which became effective Jan. 1, 
1936, provided for the improvement or the continuation of 
existing tariff treatment for a number of commodities which 
together constituted a large proportion of the trade between 
the two countries. The most important concession made by 
the United States was the guarantee of continued free entry 
of coffee. During the period 1929-40 Brazil has had clear- 
ing and compensation agreements with a number of coun- 
tries, including Germany, The Netherlands, Italy, France 
and the United Kingdom. 





> 


SEC Issues 1939 Supplement for 23 Aircraft and Air- 
craft Equipment Manufacturers 


The Securities and Exchange Commission made publie on 
Sept. 5 the fifth of a series of supplements to the industry 
reports of the Survey of American Listed Corporations. 
The supplements cover financial operations for the 1939 
fiseal year. The Commission’s announcement states: 


Supplement No. 5 contains reports on 23 corporations whose business is 
primarily the manufacture of aircraft and aircraft equipment. One of these 
corporations, Wright Aeronautical Corp., is a subsidiary of Curtiss-Wright 
Corp., so that only 22 enterprises are reported. Al{l of the companies had 
securities registered under the Securities Exchange Act of 1934 at June 30. 
1939. 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report No. 10, Volume II, 
of the Survey of American Listed Corporations, Works Projects Adminis- 
tration study sponsored by the Securities and Exchange Commission. 

The companies covered in Supplement No. 5 are: The Aviation Corp.: 
Beech Aircraft Corp., Bell Aircraft Corp., Bellanca Aircraft Corp., Boeing 
Airplane Co., Breeze Corp., Inc., Brewster Aeronautical Corp., Consoli- 
dated Aircraft Corp., Curtiss-Wright Corp., Douglas Aircraft Co., Inc., 
Fairchild Aviation Corp., Grumman Aircraft Engineering Corp., Irving 
Air Chute Co., Inc., Lockheed Aircraft Corp., The Glenn L. Martin Co., 
North American Aviation, Inc., Republic Aviation Corp., The Ryan Aero- 
nautical Co., The Sperry Corp., United Aircraft Corp., The Waco Aircraft 
Co., The Warner Aircraft Corp., and Wright Aeronautical Corp. 

Copies of this supplement, as well as of Supplements Nos. 3 and 4, and 
Volumes I-III, inclusive, previously released, may be secured without 
charge by request to the Publications Unit of the SEC in Washington, D.C. 

The combined volume of business for 21 enterprises, which did not include 
Irving Air Chute Co., Inc., because sales for this corporation were not 
available in both years, amounted to $274,000,000 in the fiscal year ended 
on or about Dec. 31, 1939, compared with $198,000,000 in 1938. 

A combined operating profit of $45,000,009, or 16.5% of sales, was re- 
ported by the same 21 enterprises for the fiscal year ended on or about 
Dec. 31, 1939, compared with an operating profit of $28,000,000 or 14.3% 
of sales in 1938. These enterprises showed a combined profit after all 
charges (including non-operating gains and losses, prior claims, interest 
and income taxes) of $34,000,000, or 12.3% of sales, for the year ended on 
or about Dec. 31, 1939, compared with $23,000,000 or 11.6% of sales for 
1938. 


- 
_- 





Enactment of Bill Which Would Enable Smaller Plants 
to Obtain Bank Loans Based on Defense Contracts 
Urged by Smaller Business Associations for New 
York, New Jersey and Connecticut 


Immediate action by Congress toward the enactment of 
the bill which would enable smaller plants and industries to 
obtain bank financing through assignments of claims, for 
handling defense orders of $10,000 or more, was urged in a 
telegram sent to Representative Hatton W. Sumners, Chair- 
man of the House Judiciary Committee, on Sept. 5 by the 
Smaller Business Association for New York, New Jerse 
and Connecticut, Inc. This was disclosed by Henry Modell, 
President of the Association, said the New York ‘‘Times”’ 
of Sept. 6, which also stated: 

The bill [H. R. 10365] amends Section 3477 of the revised Federal statutes 
by the addition of the following sentence: 

“In order to facilitate the furtherance of national defense, the assignment 
of the entire amount of any claim of $10,000 or more upon the United States 
to a bank or other lending agency as security for a loan or credit is exempted 
from the provisions of this section whenever such claim is based upon a 
contract entered into on behalf of the United States by the War Depart- 
ment, the Navy Department or the procurement division of the Treasury 
Department.”’ 
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State and city contracts have been accepted by lending institutions for 
loans, Mr. Modell explained, but the national statutes have barred the use 
of Federal contracts as a basis for an assignment loan. He added that if 
the amendment is enacted, it will remove any criticism that smaller indus- 
tries and business men are virtually barred from participating in national 
defense contracts because of inadequate capital. He said that a smaller 
business man, under the amendment, could bid on a contract, say, for $25,- 
000 worth of certain items, and could borrow $15,000 to buy the necessary 
raw materials, &c., from a bank on assignment of the contract, with the 
Government paying off the bank as the “third party.” 


<> 
— 


Food Stamp Plan Inaugurated in Brooklyn and Nassau 
County, N. Y. 


The Federal food stamp plan was introduced this week in 
Brooklyn and Nassau County, New York. 
_ The program of the Department of Agriculture for dispos- 
ing of surplus foods was inaugurated in Brooklyn on Sept. 3 
and in Nassau County on Sept. 5. It is estimated that by 
Sept. 15 21,000 relief families, embracing a total of about 
70,000 persons, will receive food stamps in Brooklyn. In 
Nassau County there are about 26,000 relief clients repre- 
senting about 6,000 families. Under the plan participants 
will have $3 deducted from their semi-monthly checks and 
in return, they will get orange stamps, with a face value of 
$3, good for any type of foodstuff, and blue stamps, with a 
face value of $1.50, good only for articles designated as 
by the Secretary of Agriculture. 

Extension of the plan to Chicago was reported in these 
columns of Aug. 10, page 783. 





<i 


John L. Lewis and William Green Both Opposed to 
Peacetime Conscription—Views Expressed in Labor 
Day Addresses 

The war in Europe and related domestic questions featured 
Labor Day addresses of the country’s foremost labor chiefs. 
William Green, President of the American Federation of 
Labor, and John L. Lewis, President of the Congress of 
Industrial Organization. Both took issue with the proposed 
military conscription bill pending in Congress, and both 
urged more attractive enlistment provisions as a substitute 
measure. Mr. Lewis referred to peacetime conscription as a 
major plank “‘in the platform of reaction” and said its advo- 
cates were seeking to achieve their purpose by creating an 
atmosphere of hysteria. 

Mr. Green urged aid to Great Britain “short of entry into 
war’ which he held was equivalent to strengthening our 
own defenses. 

Mr. Lewis’ address was broadcast from Washington and 
Mr. Green’s from Denver where he was speaking before the 
Western Conference of the International Teamsters Union. 
Advices of Sept. 2 from those cities to the New York “Times,” 
reported their remarks in part, as follows: 

Mr. Lewis attacked advocates of peacetime conscription, asserting that 
they were seeking to create an atmosphere of hysteria, knowing that only 
by such means could they attain their ends. Those who initiated the con- 
scription bill and introduced it in Congress, he said, were men whose records 
of opposition to measures for the welfare of the people generally were con- 
sistent. 

Peacetime conscription he described as ‘‘one of the major planks in the 
platform of reaction, standing beside calls for repeal of the Fair Labor 
Standards Act, the scuttling of the National Labor Relations Act and the 
destruction of our civil liberties."’ 

He held that an adequate army could be obtained through voluntary en- 
listment if the enlistment period were shortened to a year, the pay raised 
to that of a self-respecting workman, private debts assumed or suspended, 
return to private jobs guaranteed, Social Security protection continued and 
the upper ranks of the Army opened to enlisted men. 

But even more important in the Nation’s defense, Mr. Lewis declared, 
was the improvement of the economic conditions of all the workers so they 
would feel they had something worth defending. 

“Labor demands adequate representation upon the policy making 
agencies of government,’’ Mr. Lewis concluded. ‘‘Labor demands ade- 
quate representation, and not on the basis that now exists, of one lonely 
representative of labor to 100 millionaires. The ancient and puissant 
British Empire found it necessary to invoke and accept labor's aid, labor's 
policies and labor’s statesmen. Why should the combined forces of wealth 
and politics in our own land cling to the pitiful belief that they can do any 
less? 

Although he criticized the Burke-Wadsworth selective service bill as 
neither well-drawn nor well-planned, Mr. Green asserted that the A. F. of L 
‘‘will not oppose conscription if it can be proved that the traditional method 
of voluntary enlistment has failed.’’ 

He urged President Roosevelt to send a message to Congress ‘‘stating the 
man-power needs of the Nation's military forces and recommending a 
definite program to fulfill these needs."’ 

“We suggest,’ he added, ‘‘that the Government offer a new kind of en- 
listment, say for a training period of one year or a year and a half, with the 
guarantee that recruits will not be called upon to serve in a European war. 
Let the Government offer these inducements, together with a reasonable 
increase in soldier’s pay, and we predict that thousands who are now 
hesitant would flock to the colors.’’ 


SE 


Dedication by President Roosevelt of Chickamauga 
Dam and Great Smoky Mountains National Park 
in Tennessee—On Latter Occasion Says Our Vital 
Task Is to Preserve Freedom Won by Forefathers 
—Declares Dam Stands as “Monument to Pro- 
ductive Partnership Between Management and 
Labor’”’ 

Dediecating on Labor Day, Sept. 2, the $36,000,000 
Chickamauga Dam at Chickamauga, Tenn., and the Great 
Smoky Mountains National Park of 200,000 acres at New- 
found Gap at the Tennessee-North Carolina border, the 
President stressed the need of the preparedness of America, 
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stating at Chickamauga that such preparedness is sought 
not st the threat of war or conquest alone, but in 

order that epereds ae built to assure American peace 

that rests on the well-being of the American people.” 

Y In dedicating the Great Smoky Mountains National Park 
to the free people of America’”’ the President said: 

The old frontier, that put the hard fiber in the American spirit and 
the long muscles on the American back, lives and will live in these 
untamed mountains to give future generations a sense of the land from 
which their forefathers hewed their homes. 

The hewing was hard. The dangers were many. The rifle could never 
be far from the axe. The pioneers stood on their own feet, shot their own 
game and fought off their own enemies. In time of accident or mis- 
fortune, they heiped each other. In time of Indian attack they stood 
by each other. 

Today we no longer face Indians and hard and lonely struggles with 
nature—and also, we have grown soft in many ways. 

If we are to survive we cannot be soft in a world in which there are 
dangers that threaten Americans—dangers far more deadly than were those 
the frontiersmen had to face. 

The earth bas been so shrunk by the airplane and the radio that Europe 
is closer to America today than was one side of these mountains to the 
other when the pioneers toiled through the primeval forest. The arrow, 
the tomahawk, and the scalping knife have been replaced by the airplane, 
the bomb, the tank, and the machine gun. Their threat is as close to us 
today as was the threat of the frontiersmen when hostile Indians were 
lurking on the other side of the gap. 

Therefore, to meet the threat—to ward off these dangers—the Congress 
and I are establishing by law the obligation inherent in our citizenship 
to serve our forces for defense through training in many capacities. . . . 

It is good and right that we should conserve these mountain heights of 
the old frontier for the benefit of the American people. But in this hour 
we have to safeguard a greater thing: the right of the people of this 
ccuntry to live as free men. Our vital task of conservation is to preserve 
the free?om which our forefathers won in this land, and the liberties 
which were proclaimed in our Declaration of Independence and embodied 
in our Constitution. . .. 

That there is a danger from without is at last recognized by most of us 
Americans. That such a danger cannot longer be met with pitchforks and 
squirrel rifles or even with the training or the weapons of the war of 
1917 and 1918 is equally clear to most of us Americans. 

It is not a change from the American way of life to advocate or legis- 
late a greater and a speedier preparedness. It is a positive protection to 
the American way of life. We know that in the process of preparing 
against danger we shall not have to abandon, and we will not abandon, 
the great social improvements that have come to the American people in 
these later years. We need not swap the gain of better living for the 
gain of better defense. I propose to retain the one and gain the other. 

But to conserve our liberties will not be easy. The task will require 
the united efforts of us all. It will require sacrifices from us all. 

The pioneers survived by fighting their own fight and by standing 
together as one man in the face of danger. If we, their descendants, are 
to meet the dangers that threaten us, we too must be ready to fight our 
own fight and stand tocether as one man. In hours of peril the frontiers- 
men, whatever their personal likes and dislikes, whatever their personal 
differences of opinion, gathered together in absolute unitv for defense. 
We. in this hour, must have absolute national unity for total defense. 

What shall we be defending? The good earth of this land, our homes, 
our families—and far more. We shall be defending a way of life which 
has given more freedom to the soul and body of man than ever has been 
realized in the world before, a way of life that has let men scale whatever 
heights they could seale without hurting their fellows, a way of life that 
has let men hold up their heads and admit no master but God. 


At the outset of his remarks at Newfound Gap the Presi- 


dent said: 

Here, in the Great Smokies, we meet today to dedicate these mountains, 
streams and forests to the service of the American people. We are living 
under governments which are proving their devotion to national parks. 
The Governors of North Carolina and of Tennessee have greatly helped 
us, and the Secretary of the Interior has today ready for dedication two 
more parks—King’s Canyon in California and the Olympie National Park 
in the State of Washington—and soon, I hope, will have a third, the Big 
Bend Park in Texas. 

In the United Press advices Sept. 2 quoting the Presi- 
dent’s address it was stated: 

He [the President] departed from his prepared text to hint that negotia- 
tions with Great Britain regarding acquisition of naval and air bases on 
British possessions in this hemisphere have progressed. 

Asserting that “new bases must be established to enable our fleet to 
defend our shores,” he interpolated the words “and I think they will be 
established.”’ 

His address represented a presentation of the case for defense measures 
without precedent in American peace-time history—a $10,000,000,000 drive 
to create new weapons, a law to draft American man-power to operate the 
war machines, and a call to colors for National Guardsmen and Army 
reservists. 

From Associated Press advices from Newfound Gap 
(Tennessee-North Carolina border) we take the following: 

Surrounding the President were such personages as the Governors of the 
two States, Hoey of North Carolina and Cooper of Tennessee, as well as 
Governor Maybank of South Carolina. 

Also on hand were Mrs. Roosevelt; Federal Security Administrator Paul 
V. McNutt; Senators Reynolds of North Carolina, McKellar and Stewart 
of Tennessee, and people from the Government service. 

Secretary Ickes acted as a master of ceremonies and introduced Gover- 
nor Hoey, who added to the national defense theme of the occasion by 
declaring that North Carolina “believes we have temporized too long” 
with subversive groups and ought to “outlaw’’ the Communist party, 
Nazi bund and every other “disloyal organization.” 

It believes, he said, in requisitioning the necessary men and means to 
maintain America’s freedom and save the Nation from the blight of war. 

Governor Cooper also spoke, but largely in description of the park. 


In his address at Chickamauga the President concluded 
by saying: 

Let us, therefcre, today dedicate this dam and these lakes to the 
benefit of all the people, the prosperity they have stimulated, the faith 
they have justified, the hope they have inspired, the hearts that they 
ercourage—the total defense of the United States of America. 

In the course of his remarks the President said “there 
were and are those who maintain that the development of 
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this enterprise is not a proper activity of Government. As 
for me, I glory in it as one of the great social and economic 
achievements of the United States.” 

United Press advices Sept. 2, aboard the Presidential 
Special, referring to the President’s speech at Chickamauga, 
had the following to say in part: 

Ceremonies at Chickamauga Dam brought Mr. Roosevelt to the scene 
of the Tennessee Vailey Authority development which Mr. Willkie, as 
President of the Commonwealth & Southern Corp., had opposed until the 
Tennessee VaJley Authority purchased C. & 8S. holdings in the area for 
$79,600,000. 

Without mentioning Mr. Willkie by name, it appeared obvious that Mr. 
Roosevelt was contrasting the New Deal’s program of “yardstick power’’ 
development with that cf the private utility company formerly headed by 
the G. O. P. presidentia) nominee. 

From the President’s Chickamauga address we quote the 
following: 

This Chickamauga Dam, the sixth in the series of mammoth structures 
built by the TVA fur the people of the United States, is helping to give 
to all of us human control of the watershed of the Tennessee River in 
order that it may serve in full the purposes of men. 

The chain of man-made inland seas may well be named “The Great 
Lakes of the South.” Through them we are celebrating the opening of a 
new artery of commerce, new opportunities for recreation, relief from the 
desolation of floods, and new low cost energy which has begun to flow to 
the homes and farmers and industries in seven American States. 

This national holiday—Labur Day—has been appropriately selected, be- 
cause in the miracle that man has wrought, labor has played a vital role. 
In all these seven years, in heat and in cold, men have drilled and 
blasted through solid rock; they have poured ton after ton of concrete, 
and they have moved mountains of eurth. They have worked with the 
strength of their hands, and they have operated complicated machinery 
with every modern skill. Never once in this, the biggest consolidated 
construction job ever undertaken directly by the National Government, has 
there been a substantial interruption to the continuance of your labors. 

This dam, all the dams built in this short space of years, stand as a 
monument to a productive partnership between management and labor, 
between citizens of all kinds working together in the public weal. Col- 
lective bargaining and efficiency have proceeded hand in hand. 

It is noteworthy that the splendid new agreement between organised 
labor and the TVA begins with the words, “the public interest in an 
undertaking such as the TVA always being paramount. .. .” 

It is appropriate, therefore, that we recognize this signal achievement 
on the day when the whole Nation pays tribute to labor’s contribution to 
the democracy which we are now preparing to defend. To all of you, 
therefore—all of you who have contributed to make these structures pos- 
sible throughout this beautiful valley—I extend the Nation’s thanks. 

The only note of sorrow that can properly be sounded on a great day 
like this lies in the misplaced emphasis which so many people have put 
on the chiectives of the Government in building up this great Tennessee 
Valley project. ... 

My memory is that the engineers told me that from floods alone the 
average annual damage in the Tennessee Valley was about $25,000,000; 
that the top soil carried to the sea by annual floods averaged another 
$25,000,000 worth; that better farming and forestry could produce at least 
$25,000,000 2 year more, and, fina:ly, that a saving of $25,000,000 could 
be made by providing for and insisting on cheaper electric rates and a 
wider distribution of power. 

In other words, the complete development of the objectives of the TVA 
would save or, in other words, gain for the people of the watershed $100,- 
000,000 a year. 

On the other side of the ledger—the cost side—we would have to figure 
on a total final investment of about $500,000,000, including, of course, 
the taxes and amortization on the amount spent through a series of 
years—and including, incidentally, no watered stock. 

This total sum of dollars was to be spent for three major benefits. The 
first related to the control of the water for better navigation, for the 
building of lakes, for the prevention of erosion, and for the development 
of power. 

The second objective we had was the building back of soil fertility 
through research into phosphate fertilizers, the use of nitrate plant life, 
and the diversification of crops, and the reforesting of millions of acres 
of land. 

The third objective was to improve the social and economic life of these 
citizens, with their cooperation—to plan with them for a greater diversifica- 
tion of human effort, to make a richer farm life, to add new industries, to 
give employment and to bring a larger return in cash each year to the 
average of our families. 

Today we see the progress that we have made, that we are making, 
and that we propose to continue to make. We have come far along the 
read. In this valley, as in the Nation, we do not propose to abandon the 
goal that is directly before our eyes, either by sitting down or by 
going back. 

——_<—__—_. 


22 Additional Life Insurance Companies Joined Insti- 
tute of Life Insurance in 1940—Membership 
Increased to 99 Companies 

Twenty-two additional life insurance companies have 
joined the Institute of Life Insurance in 1940, bringing the 
total membership to 99 companies, it was announced on 
Aug. 28 by Holgar J. Johnson, President of the Institute, 
following the monthly meeting of the Institute’s executive 
committee in New York. Mr. Johnson stated: 

The Institute of Life Insurance now includes in its membership com- 
panies representing approximately 62% of the life insurance in force in this 
country with home offices in 34 States, the District of Columbia and 
Canada. Moreover, these member companies have policyholders in every 
State of the Union. 
® As the Institute’s primary objective is to find out those things in which 
the public is most interested so as to aid the insurance companies in doing 
more of the things the public wants, this broad representation in its member- 
ship of the interests and viewpoints of life insurance companies and their 
policyholders in every section of the country will greatly facilitate the work 
of the Institute. 


Franklin D’Olier, President of ‘the Prudential Insurance 
oe ¥ America, has been added to the Institute’s Board of 
rectors. 
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New York Stock Exchange Institute to Offer 40 Dif- 
ferent Courses in Classes Which Start Sept. 23— 
Registration for Fall Term Now Under Way | 

Calling attention to the specialized knowledge of invest- 
ments and the concept of service to the investing public 
which are essential to employees of the securities business, 

the New York Stock Exchange Institute points out in a 

new brochure, “Your Job and the Securities Business,” 

that these requisites are satisfied by the educational courses 
which it offers to members of the brokerage community and 
also the public. The pamphlet, which accompanies the 
announcement of the Institute’s 1940-41 courses, was dis- 
tributed Aug. 31 to members of the Exchange, over-the- 
counter dealers and representatives of other financial insti- 


tutions. The pamphlet says: 

The nature of the securities business requires that the individual in any 
responsible position must know more than can be learned through ex- 
perience in a specialized phase of it, and there is no substitute for a broad, 
formal course of study under the direction of practical instructors. 


Regarding the Institute, an announcement said: 


The faculty of the Institute, which numbers 53, is composed of in- 
structors who teach that phase of the business which they practice, in their 
firm, during business hours. If it is a course in security analysis, the 
instructor is likely to be the head analyst of a member firm; if it is a course 
on margin regulations, he is probably the manager of a member firm’s 
margin department. 

Forty different courses are offered. Some deal with the technicalities 
of brokerage procedure and others are in the field of investment and security 
analysis. In addition, a few courses in fields closely related to the securities 
business are offered. Three new courses have been added to the fall 
curriculum. Patrick B. McGinnis, Railroad Analyst, with Pflugfelder, 
Bampton & Rust, will present ‘‘Analysis of the New Securities Created 
by Railroad Reorganizations’’; G. Ogden Trenchard, Chairman of the 
Board, Economics Statistics, Inc., will teach ‘‘Current Monetary Prob- 
lems,"" and Alfred E. Wolf, Chief Statistician of F. 8. Moseley & 
Co., will instruct in “‘Investment Banking.’’ 

Two correspondence courses, ‘““‘The Work of the Stock Exchange’”’ and 
“Investment and Security Analysis,’’ both of which were recently revised, 
make the facilities of the Institute available to market students outside of 
New York City. More than 2,400 have enrolled in these courses since their 
introduction in 1933. 

The New York Stock Exchange Institute was organized in 1922 for the 
purpose of giving instruction to Stock Exchange employees. Its curriculum 
was expanded to include employees of member firms in 1930. Since that 
time more than 8,000 students have attended its classes. In 1939 its 
courses were opened to the general public. 

Harold T. Johnson, partner of Jags. H. Oliphant & Co., who has con- 
tributed a preface to the Institute’s leaflet, is Chairman of its Advisory 
Council, as well as an instructor. Dr. Birl E. Shultz is director of the 
Institute. 


“Fees for the courses in New York City range from $10 to 
$20 per course per term, and, for correspondence courses, 
from $20 to $40. Registration for the fall term began on 
Sept. 3. Classes commence Sept. 23. 


- 
<—_ 





Chart of Commodity Price Changes During First Year 
of European War Published by Commodity Ex- 
change 

In the Aug. 31 issue of its “Weekly Survey,” the Com- 
modity Exchange, Inc., New York, published a chart of 
day-to-day price changes for seven leadi commodities 
during the first year of the current war. Embracing wheat, 
cotton, copper, sugar, cocoa, hides and rubber, the chart 
illustrates the movements of two indexes—one based on the 
daily closing prices in the spot markets and the other based 
on the daily closing prices in the futures markets for these 
commodities. The average of prices for August, 1939, is 
taken as 100. Regarding the movement of the indexes, 
announcement of the Exchange said: 

The chart shows that at the start of the war the average of the spot 
prices of the commodities represented advanced to more than 130% of pre- 
war levels in the space of four business days. The average of the futures 
prices over the same period advanced to some 128% of pre-war prices. 
Thereafter, a reaction set in and by Oct. 31, 1939, spot and futures prices 
had receded to 114% of pre-war. A more gradual advance during the 
following two months carried spot prices to 128% of pre-war levels by 
Dec. 26 on which day futures prices were at 127% of the August, 1939, 
average. 

During the month of January, 1940, prices declined again to slightly 
under 120% of pre-war. Relatively minor price fluctuations during 
February and March were followed by a fairly rapid advance in April from 
120% back to almost 128% of pre-war. On May 10, the day the German 
armed forces invaded the Low countries, the chart shows both spot and 
futures prices at that high level. 

Thereafter, a sharp decline brought both price series to below 110% of 
pre-war by May 23. A period of relative steadiness in quotations followed, 
ending during the last week of June. From then on a further reaction 
brought the average of both spot and futures prices of the seven com- 
modities included in the indexes virtually back to the levels of August, 
1939. 


<i 
—_— 





A. B. A. Educational Foundation Investment 
Committee Reviews Policies for 1940-41 


The activities and investment policies of the $500,000 
educational trust fund of the American Bankers Association 
Foundation for Education in Economics were reviewed for 
the fiscal year 1940-41 in New York on Aug. 28 at a meeting 
of the Foundation’s investment committee. Members of the 
committee in attendance at the meeting were Lewis E. 
Pierson, Chairman of the Committee and Honorary Chairman 
of the Irving Trust Co., New York; Robert M. Hanes, Presi- 
dent of the A.B.A. and ex-officio committee member; Harry 
J. Haas, Vice-President, First National Bank, Philadelphia: 
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Dr. Harold Stonier, Executive Manager of the A.B.A.; W. 
Espey Albig, A.B.A. Deputy Manager, who is the committee's 
secretary, and John J. Rooney, A.B.A. Comptroller. 

The Association’s announcement went on to say: 

The Foundation was established in 1925 to celebrate the golden anni- 
versary of the American Bankers Association. Its purpose is to provide 
loan scholarships for needy and worthy students in colleges and universities 
throughout the country. The $500,000 fund administered by the Founda- 
tion was created through gifts by individual bankers and donations by 
A.B.A. member banks. 

Income received from the trust fund is distributed to students in the 
form of loan schclarships. The Foundation’s income has thus far enabled 
it to assist 690 stucents in 115 colleges and universities to the extent of 
$157,611. 

The selection of students who receive the funds is in the hands of locai 
committees who pass upon the eligibility of applicants, pursuant to 
scholarship and personai qualifications specified by the Foundation. To 
be eligible, a student must be wholly or partially self-supporting, a student. 
in his senior college year, or a graduate seeking advanced degrees, and 
must have demonstrated above-average scholarship. 


—— 
— 





A. B. A. Public Relations Council Distributes Two 
Speeches on Banks and National Defense 

Two speeches dealing with the nation’s banks and national 
defense have been prepared and are being distributed on 
request to banks, state bankers associations, clearing house 
associations, and public relations specialists throughout the 
country by the Public Relations Council of the American 
Bankers Association, it was announced on Aug. 29. The 
two addresses are entitled “Mobilizing Money” and “Bank- 
ing’s Part in National Defense.” According to information 
received by the A.B.A. Prblic Relations Council from 
bankers who have obtained copies, the speeches are being 
used for public gatherings, in schools and churches, and also 
as sources for other speeches, for radio talks, and as 
editorial material. 

Within two weeks, the Council's records show, requests 
have been received for more than 3,000 copies of the 
speeches. The New York State Bankers Association has re- 
quested copies for distribution to its entire membership. 
The following concerning the speeches is from the Associa- 
tion’s announcement: 


The addresses have been designed to show how the existing banking 
and financial structure is capable of meeting national defense require- 
ments. Their parallel objective is to make the public aware of the danger 
of regimentation of credit and its threat to America’s dual system of in- 


cependently owned, locally operated banks. 

The speeches sre woven around the theme of revitalizing democracy to 
prevent the economic cr military penetration of dictatorship into the 
western hemisphere, the need for national defense, and the ability of 
banks to finance defense preparations. They present in a new light—that 
of national defense—the significance of loan statistics compiled by the 
American Bankers Association. Forty-four per cent of the nation’s banks 


assembled data for the survey. Their reports to the Association show that 
they made 25,000,000 extensions of credit last year to business and the 
public totaling more than $40,000,000,000. 

—-j:=-——-— 


Death of D. F. Houston, Chairman of Mutual Life 
Insurance Co.—Served in President Wilson’s 
Cabinet as Secretary of Agriculture and Treasury 


David Franklin Houston, Chairman of the Board of 
Trustees of the Mutual Life Insurance Co. of New York, and 
former Secretary of Agriculture and former Secretary of the 
Treasury under President Wilson, died after a short illness 
on Sept. 2 at the Harkness Pavilion of the Columbia Presby- 
terian Medical Center, New York City. He was 74 years old. 

Mr. Houston served as Secretary of Agriculture in the 
Wilson Cabinet from 1913 to 1920 and as Secretary of the 
Treasury from February, 1920 to March, 1921. He had 
been Chairman of the Board of the Mutual Life Insurance Co. 
since last January, when he was succeeded as President by 
Lewis W. yn former Director of the Budget and later 
Principal of MeGill University, Montreal. he followin 
regarding his career is taken from the New York “Heral 
Tribune” of Sept. 3: 

Mr. Houston became President of the insurance company on Sept. 1, 
1927, after having been a Vice-President of the American Telephone & 
Telegraph Co. and President of the Bell Telephone Securities Co. He took 
these posts after his retirement as Secretary of the Treasury at the end of the 
second Wilson administration in 1921. 

He was first appointed to the Cabinet by President Wilson in 1913 as Secre- 
tary of Agriculture, after having assisted Mr. Wilson during the latter's first 
Presidential campaign in 1912 as confidential adviser on tariff and currency 
problems. As Secretary of Agriculture, he helped to organize the Federal 
Reserve Bank system. Later, when Congress eliminated the Secretary of 
Agriculture from the membership of that organization, he became one of the 
creators of the Federal Farm Loan Board. 

Mr. Houston had both training and background for his work as Secretary 
of Agriculture, as he had served for three years, from 1902, as President of 
the Agricultural and Mechanical College of Texas. 

He had been in academic life before that, first as Superintendent of Schools 
at Spartanburg, S. C., from 1888, the year after he was graduated from 
South Carolina University, now the University of South Carolina, and then 
as a member of the Department of Political Science at the University of 
Texas. He was dean of the university faculty when be became President 
of the agricultural college, and in 1905 he returned to the University of 
Texas as President. From 1908 until he took the first Cabinet post in 1913 
he was Chancellor of Washington University in St. Louis. . 

After the resignation of Carter Glass as Secretary of the Treasury, Mr 
Houston was transferred to that postin 1920. As Secretary of the Treasury 
during the readjustment period following the war he developed measures for 
handling the floating debt and for retiring the Victory Loan, and also 
framed a program for tax revision that included repeal of the excess-profits 
tax. He opposed cancellation of the war debts of the Allied countries and 
formulated principles for dealing with these obligations. 
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Mr. Houston was born in Monroe, ™!. C., on Feb. 17, 1866. He was a 
director of the American Telephone & Telegraph Co., the Guaranty Trust 
Co., the North British & Mercantile Insurance Co., and the United States 
Steel Corp. 





> 


Death of Jonathan Bourne, Senator from Oregon 
1907 to 1913 


Jonathan Bourne Jr., a Republican Senator from Oregon 
from 1907 to 1913, died at his home in Washington on Sept. 2. 
He was 85 years old. The Washington “Post” of Sept. 3 had 
the following to say regarding his career: 

Born in New Bedfcrd, Mass., in 1855, Mr. Bourne was the son of a 
wealthy New England whaling family. Since his retirement from Congress 
in 1913, he had been active in local Republican political circles. 

He attended Harvard University for a short time and in 1878 moved to 
Portland, Ore., where he studied law. He was admitted to the bar in 1881 
and elected to the Senate in 1907. 

In 1932 Mr. Bourne was campaign chairman for Joseph I. France, of 
Maryland, who was seeking the Republican nomination for the Presidency. 
He is remembered chiefly in connection with his career as author of the parcel 


post law. 
—_——_————__—. 


Senator Lundeen of Minnesota Dies in Airplane Crash 


Senator Ernest Lundeen, Farmer-Laborite, of Minnesota, 
and 24 other persons were killed on Aug. 31 when a Penn- 
sylvania Central Airlines plane crashed near Lovettsville, 
Va. Senator Lundeen was going to Chicago and planned to 
transfer to another plane at Pittsburgh. The body of the 
Senator lay in state at the Capitol in St. Paul, Minn., on 
Sept. 3 and funeral services were held in the rotunda of the 
State Capitol on Sept. 4. Four Senators and four Repre- 
sentatives accompanied the body from Washington. he 
following account of Senator Lundeen’s life is from Wash- 
ington Associated Press advices of Aug. 31: 

Senator Ernest Lundeen of Minnesota was an opponent of what he 
termed United States ‘“‘intervention"’ in European affairs. 

Sixty-two years old, Mr. Lundeen was a veteran of the Spanish-American 
war. First elected to the House in 1916, he attracted national attention 
the following year when he voted against this country’s entry into the World 
War. 

The Minnesota Farmer-Laborite was elected to the Senate in 1936. As 
a Senator, he supported most legislation favored by organized labor and 
war veterans but opposed many of the social and farm measures advocated 
by President Roosevelt. 

He declared, however, that his opposition to the farm and social legisla- 
tion was because it did not go far enough. 

Born at Beresford, 8. D., Mr. Lundeen graduated from Carleton College, 
Northfield, Minn., and studied law at the University of Minnesota, being 
admitted to the bar in 1906. He served several terms in the State Legisla- 
ture before his election to Congress. 

After his service in the military forces during the Spanish-American war, 
he held a commission in the Minnesota national guard. 

Senator Lundeen visited Russia in 1928, returning to this country to urge 
recognition of the Soviet Union. 

Advocate of a strong united labor movement, he once declared that 
“if the A. F. of L. and the C. I. O. would get together they would hold the 
1940 election in the palm of their hand. The farm vote would swing in and 
they could march right into the White House."’ 

He contended there was ‘‘nothing to hope for’’ from the Democratic or 
the Republican party and maintained that a new, country-wide Farmer- 
Labor coalition could command sufficient support to win a national cam- 
paign. 

a 
Under-Secretary of State Welles Named on Special 
Board to Administer European Colonies in Western 
Hemisphere 

Sumner Welles, Under-Secretary of State, has been named 
United States representative on the Emergency Committee 
for the Provisional Administration of European Colonies and 
Possessions in the Americas, it was announced by Secretary 
Hull on Aug. 29. The action was taken under the Act of 
Havana adopted by the Foreign Ministers of the American 
Republies at their ggg bm Havana on July 30 in our issue 
of Aug. 3, page 640. porting the matter Washington 
United Press advices of Aug. 29 said: 

It was the first definite step toward putting into effect the resolution 
on the question of possessions signed at Havana last July 30 by the 21 
American Republics. The Americas agreed then to prevent any transfer 
or attempted transfer of sovereignty over European possessions in this 
hemisphere from one European power to another. 

The “Act of Havana” provided that each of the American Republics 
should designate a representative on the emergency committee, which 
shall be deemed constituted as soon as two-thirds of the Americas have 
appointed their members. Welles was the first such representative named. 

Under the “‘Act of Havana,’ any of the American Republics may, in 
an emergency, act individually or jointly with others to prevent any at- 
tempted transfer of sovereignty or jurisdiction over European possessions 
and consult with the other American Republics afterward. 


a 


Frank C. Walker Named Postmaster General, 
Succeeding James A. Farley 

President Roosevelt announced on Aug. 31 his intention 
to name Frank C. Walker of New York to succeed James A. 
Farley as Postmaster General. The nomination was sent 
to the Senate Sept. 5. Mr. Walker is a former asurer 
of the Democratic National Committee and former Chairman 
of the National Emergency Council. The nomination was 
sent to the Senate on Sept. 5. Mr. Farley resigned, effective 
Aug. 31, in order to return to private business; his plans 
were mentioned in these columns Aug. 10, page 786. The 
following concerning Mr. Walker is from the New York 
“Herald Tribune” of Sept. 1: 

Born in Plymouth, Pa., 54 years ago. Mr. Walker was reared from 
early childhood in Montana. He was a student in Gonzaga University, 
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Spokane, Wash., from 1903 to 1906 and was graduated from Notre Dame 
Law School in 1909. 

He practiced law in Butte, Mont., until 1926, when he came to New 
York to become associated with the Comerford Theaters, Inc., a chain 
of theaters in the Eastern States. He is Vice-President and General 
Counsel of this firm, with offices at 1600 Broadway. 

Mr. Walker was one of the small group which contributed $10,000 each 
to the Roosevelt campaign fund in the pre-convention drive of 1932. 
He was made Treasurer of the Democratic National Committee in the 
1932 campaign. 

Despite his close personal relationship with the President, Mr. Walker 
has always been reluctant to accept public office and did so in the early 
days of the New Deal only upon the insistence of Mr. Roosevelt. He was 
called to ‘‘coordinate’’ the many new Government agencies in 1933 and 
later became Executive Director of the National Emergency Council. 
He resigned his post late in 1935 to give his time to his private business. 

In recent years Mr. Roosevelt has consulted frequently with Mr. Walker. 

When the President decided to establish the memorial library at his 
Hyde Park estate to house his personal papers, Mr. Walker became Chair- 
man of a committee to raise funds for the undertaking. 

He is a trustee of Notre Dame University. He was Assistant District 
Attorney of Silver Bow County, Mont., from 1909 to 1912, and served 
in the Montana Legislature in 1913. He served as a first lieutenant in 


the World War. 
A 


J. C. Rovensky Leaves Chase National Bank to Assist 
Committee Coordinating Relations Between Ameri- 
can Republics 

Joseph C. Rovensky, Vice-President of the Foreign De- 
partment of the Chase National Bank, New York, has been 
granted a leave of absence to accept the position of Adminis- 
trative Assistant on Economie and Financial Matters with 
the organization of Nelson A. Rockefeller, Co-ordinator of 

Commercial and Cultural Relations between the American 

Republies of the Council of National Defense, it was an- 

nounced Sept. €. Mr. Rovensky, who is also President of 

the Bankers Association for Foreign Trade, will serve as a 

dollar a year man. Appointment of Mr. Rockefeller was 

mentioned in our issue of Aug. 24, page 1082. 


- — 
—_ 


Legal Adviser on Labor Relations Problems in Com- 
munications Field Appointed 

Sidney D. Spear, assistant to the legal adviser of the State 
Department, has been appointed to the Law Department of 
the Federal Communications Commission to advise on 
matters involving employment and labor problems in relation 
to the regulation of communications, it was announced by 
the FCC on Aug. 29. In his service with the State Depart- 
ment, since 1937, Mr. Spear has specialized in the legal 
aspects of electrical communications. 

——$ <> 


C. C. Mack Appointed Director of Underwriting 
Division of FHA 


Appointment of Curt C. Mack as Director of the Under- 
writing Division of the Federal Housing Administration to 
succeed Frederick M. Babcock was announced on Aug. 25 
by Administrator Stewart McDonald. Mr. Mack will 
be in charge of and responsible for all underwriting and 
appraisal activities in every division of the FHA under the 
immediate direction of the Administrator. The resignation 
of Mr. Babcock as Assistant Administrator and Director of 
the FHA’s Underwriting Division became effective on 
Sept. 1. Mr. Babcock leaves the FHA to become an 
executive of Allied Building Credits, Ine., loan affiliate of 
the Weyerhaeuser Lumber Co. of St. Paul. Mr. Mack, 
who takes Mr. Babcock’s place, has been Director of Ap- 

raisal for the Large-Scale Rental Housing Division of the 

HA for more than a year. 
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Fairfield Raymond Joins Staff of Conference Board 

Virgil Jordan, President of the Conference Board, on 
Aug. 31 announced the appointment of Fairfield E. Ray- 
mond as Administrative Assistant. For nearly two years 
Mr. Raymond has been Director of the Joint Patent Inquiry 
sponsored by the National Association of Manufacturers, 
the Conference Board and the American Engineering Council. 
Before the formation of the Joint Patent Inquiry he was for 
ten years Associate Professor of Industrial Research at the 
Massachusetts Institute of Technology, having special charge 
of studies relating to administrative technique. 

a 


Merchants’ Association of New York Appoints 34 
Advisory Committees 


_John Lowry, President of the Merchants’ Association of 
New York, announced on Sept. 1 the appointment of the 
committees which will act in an advisory capacity to the 
Board of Directors of the Merchants’ Association of New 
York throughout the coming year. The committees are 
34 in number and comprise about 319 leading New York 
executives and professional men, virtually all of them special- 
ists in the particular fields in which they will serve the Asso- 


ciation. 
—_<>___ 


Associated Coffee Industries of America, Inc., to Hold 
Annual Convention at White Sulphur Springs, 

W. Va., Sept. 12-14—G. G. Paton to Speak 
George Gordon Paton, Economist of the New York 
Coffee & Sugar Exchange will speak before the members of 
the Associated Coffee Industries of America, Ine., on “A 
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rennaissance of ‘Futures’ Trading” at the annual convention 
of the Association to be held at White Sulphur Springs, 
W. Va., Sept. 12 to 14. 

Mr. Paton believes that the end of the European war 
will bring with it a revival of trading volume in commodity 
futures markets in this country currently beset by problems 
of surplus production, restrictions on transfer of monies and 
hence on international trading, and naturally the blockade 
of many markets from their normal sources of supply of 
vital world staples. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Sept. 5 for the transfer of a 
New York Stock Exchange membership at $40,000. The 
previous transaction was at $35,000 on Aug. 28. 

3} 

Arrangements were completed Sept. 3 for the sale of a 
membership in The Chicago Stock Exchange, at $1,500, 
unchanged from the last previous sale. 

—o—— 


Robert S. Darbee, Chairman of Group V, which comprises 
the Savings Banks located in Brooklyn, Queens, 
Island and Staten Island, announces that all the offices an 
safe deposit vaults of the member savings banks will be 
open for business Saturdays at the usual hours, beginning 
today (Sept. 7). Under the permissive provisions of the 
State law, most of the Savings Banks in Group V have not 
been open for business on Saturdays during July and August. 

—e—— 

Clinton W. Schwer, President of New York Chapter, 
American Institute of Banking and with the personnel 
department of the Chase National Bank of New York 
presided at a ‘“‘Preview”’ luncheon held Sept. 4 at the Lawyers 
Club for 35 bank rsonnel men re nting financial 
institutions in New York City. Educational plans for bank 
employees during the coming year were discussed and New 
York Chapter’s 1940-41 prospectus, “Courses in Banking 
and Finance” was previewed. 

——— Gs 

Harold J. Marshall, Assistant Secretary of the New 
York State Bankers Association and former President of 
Schenectady Chapter A. I. B. was the , gaaes speaker at the 
annual consul’s dinner at the Hotel McAlpin, New York, 
on Sept. 5. Mr. Marshall’s subject was “It is later than you 
Think.” More than 300 consuls and committee members 
representing banks and financial houses in Greater New 
York attended this affair which is held each September 
prior to the opening of the school year. 

——o—— 

Milo B. Hopkins, formerly senior partner of Alexander 
Grant & Co., has been elected a Vice-President of Central 
Hanover Bank & Trust Co. of New York. 

—e—— 

Central Hanover Bank & Trust Co. of New York announced 
this week the appointment of Foster M. Hampton to its out- 
of-town division. Mr. Hampton will represent the bank in 
Missouri, Kansas, lowa and Nebraska. om 1931 until he 
joined the Central Hanover staff, Mr. Hampton was a 
member of the New York Stock Exchange brokerage firm 
of McClave & Co. Prior to entering the broke business, 
he was associated with the Bankers Trust Co. of New York 
for about eight years, first as Manager of its St. Louis office 
and later as Supervisor of out-of-town offices. 

—_——o—— 


The Chemical Safe Deposit Co., New York City, on Aug. 
29 was given authorization by the State Banking Depart- 
ment to open a branch office at 11-13 West 5lst St., New 
York City, according to the Aug. 30 “Weekly Bulletin” 
issued by the Banking Department. 

——_@¢——__ 

The National City Safe Deposit Co., New York City, was 
authorized by the State Banking Department on Aug. 29 
to open and maintain a branch office after Nov. 1 at 195 
Broadway, it 1s learned from the Department’s “Weekly 
Bulletin” issued Aug. 30. 

—_—~o—— 

F. Julian Kleeman, a partner in the New York Stock Ex- 
ch firm of Hirsch, Lilienthal & Co., died on Sept. 4 
in White Plains Hospital, White Plains, N. Y. He was 45 
years old. Mr. Kleeman was a Director of Home & Foreign 
Securities Corp. 

—_e——_- 

Warren A. Lamson, President of Lamson Bros. & Co., 
Chicago, grain and security brokers, died in Presbyterian 
Hospital, Chicago, on Sept. 3. He was 58 years old. At 
the time of his death Mr. son was a member of the Board 
of Governors of the Chicago Stock Exchange having served 
continuously since 1906. He had been a member of the 
York Stock Exchange since 1917 and had also held member- 
ships in the Chicago Board of Trade and an associate one in 
the New York Curb Exchange. 

—_~e—— 

The Citizens Bank and Trust Co., Dansville, N. Y., 
received permission from the New York State Banking De- 
partment on Aug. 20 to inerease its capital stock from 
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$100,000, consisting of 5,000 shares of the par value of $20 
each, to $125,000, consisting of 
(a) $25,000 par value of preferred stock divided into 10,000 shares of the 
par value of $2.50 each; and 
(b) $100,000 par value of common stock, divided into 6,666 2-3 shares 
of the par value of $15 each. 
——@————— 


Horace C. Jones, Chairman of the Board of the First 
National Bank, Conshohocken, Pa., died on Aug. 29 at the 
age of 83. Mr. Jones, who was President of the H. C. 
Jones Woolen Mills, was also a Director of the Norristown 


Trust Co. 
—@e——- 


W. L. Stump, Executive Vice-President of the Elston 
Bank and Trust Co., Crawfordsville, Ind., died on Aug. 29 
Mr. Stump, who was 53 years old, had been prominent in 
Indiana banking circles for many years. 


——— 9 


Stockholders of the La Salle National Bank, Chicago 
will vote on a proposal to increase the bank’s outstanding 
common stock by 50% at a special meeting called for Sept. 
12, it was announced Sept. 2 by Laurance Armour, Chair- 
man of the Board. The proposal would increase the bank’s 
outstanding stock from 8,000 to 12,000 shares and when 
completed the new financing will give the bank a capitaliza- 
tion of $840,000, consisting of $600,000 representing the 
$50 par capital stock, $100,000 preferred stock and $140,000 
surplus. Concerning the proposed increase the Chicago 
“Journal of Commerce” of Sept. 3 said: 

Present stockholders, Mr. Armour announced, will be given an oppor- 
tunity to purchase one share of the new common for each two shares now 
held. 

The offering price is $75 a share, the same which the group now own- 
ing a majority of the outstanding common of the bank paid for a con- 
trolling interest last January, with the idea of moving the bank into the 
Field Building. The bank formerly was known as the National Builders 
Bank of Chicago, its name being changed to the La Salle National when 
the controlling interest was bought this year. 

All directors of the bank have subscribed for their proportionate share 
of the new stock, Mr. Armour said, adding that any of the new stock 
not taken or subscribed for by the present stockholders already has been 
spoken for by others. 

“The purpose of increasing the capital structure of the La Salle National 
Bank at this time,”’ said Mr. Armour, “is in order to take advantage of 
the enlarged opportunities which are anticipated when the bank is located 
in its new quarters in the Field Building at La Salle and Adams Streets. 
Satisfactory progress is being made by the Field Estate in the preparation 
of the bank’s quarters, and it is thought that they will be ready for occu- 
pancy the latter part of October.”’ 


The change in the bank’s name was mentioned in these 
columns May 4, page 2819. 
—_@—- 


The annual field day of the Iowa Investment Bankers 
Association will be held at the Wakonda Country Club, Des 
Moines, Iowa, on Sept. 11th, it is announced by Roy W. 
Leriche, Secretary of the Association. 

—@e——_- 


J. G. Maulhardt, Vice-President of the California Bank, 
Los Angeles, completed on Sept. 1 25 years of service with 
that institution. Mr. Maulhardt started his banking career 
in 1915 with the Home Savings Bank, predecessor institution 
of the California Bank, beginning as a messenger and book- 
keeper. From the Los Angeles ‘‘Times” of Sept. 1, we take 
the following further concerning his career: 

The new banker won rapid advancement and was soon placed in charge 
of a branch office near the wholesale produce terminal. In 1920 Manul- 
hardt’s branch was moved to Eighth St. and Central Ave., where today 
it is known in banking and produce circles throughout the country as the 
market and produce office, one of the largest of California Bank's offices 
and the principal produce banking office in Southern California. 

Instrumental in opening a second produce banking office in the City 
Market of Los Angeles in 1922, Mr. Maulhardt continued for a time as 
manager of both offices. In 1927 he was made Junior Vice-President and 
in 1934 was elected Vice-President. 


—e—- 


Lawrence M. Arnold, Executive Vice-President of the 
Seattle-First National Bank, of Seattle, Wash., was recently 
elected Chairman of the Board succeeding his father, Morris 
A. Arnold, who resigned after serving in the post since 1934. 
J. A. Swalwell continues as President of the bank. The 
new Chairman joined the staff of the old First National 
Bank of Seattle in 1919 and became its Vice-President in 
1924. Upon formation of the present organization, Mr. 
Arnold was named a Vice-President and in 1936 became 
Executive Vice-President. 








THE CURB MARKET 


Advancing prices featured the curb market dealings during 
much of the present week. Public utility preferred stocks and 
industrial shares led the upturn but there was a goodly 
number of other active groups that recorded substantial 
gains. Standard Steel Spring was strong and Pepperell Mfg. 
Co. has been unusually active on the side of the advance. In 
the aircraft list, prices moved irregularly with little change 
either way. Paper and cardboard issues were stronger 
particularly Hammermill which advanced to higher levels. 
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Shipbuilding stocks have shown little change and oil shares 
have held to a narrow range. 

- Curb stocks were moderately higher during the abbreviated 
session on Saturday. The advances did not extend to all 
sections of the list but held to a small group of selected issues 
in which the gains ranged from 1 to 5 or more points. In the 
general list the price changes were largely in minor fractions. 
Aircraft stocks were comparatively quiet, Bellanca and Bell 
making no change, while Waco, Beech and Brewster were 
slightly higher. Oil issues moved within a narrow range and 
shipbuilding shares were moderately stronger. Among the 
gains listed at the close of the market were American Potash 
& Chemical, 2% points to 70; Diamond Shoe, 3 points to 
2914; Niagara Hudson Ist pref., 3% points to 85; Tubize 
Chatillon A, 2 points to 30; and Standard Steel Spring, 1% 
points to 28. 

The New York Curb Market, the New York Stock Ex- 
change and the commodity markets were closed on Monday in 
observance of Labor Day. 

Following the 2 day holiday, the market moved briskly 
upward over a wide front on Tuesday and gains ranging up 
to 6 or more points were registered among some of the more 
active of the trading favorites. Public utilities and in- 
dustrial specialties were in active demand throughout the 
session and there were a number of substantial gains in these 
groups. Aircraft stocks were generally unsettled and held 
within a narrow range, while shipbuilding issues continued 
irregular. Industrial shares were represented on the side of 
the advance by Pepperell Mfg. Co. which moved up 5% 
points to 7834. Other noteworthy gains were United Gas 
pref., 134 points to 10734; Standard Steel Spring, 3 points 
to 31; Sherwin Williams, S74 ro to 79%; Quaker Oats, 
1% points to 100%; Natio reweries Ltd., 314 points to 
1934; Midvale Co., 1% points to 109; Ohio Public Service, 
6 ei 2\% points to 107144; and Mead Johnson, 3 points 
to a 

Industrial stocks led the brisk upward swing on Wednesday 
as the market continued its general advance. Standard 
Steel Spring was again an outstanding feature as it forged 
ahead to 36 at its top for the day and finally dropped back 
to 34 with a net —< 3 points. Aireraft shares moved 
within a narrow ¢ el and paper and cardboard stocks 
were generally stronger. Public utilities were unusually 
quiet, shipbuilding shares moved within a narrow range and 
oil issues were somewhat more active, but the changes were 
small. Prominent among the stocks closing on the side of 
the advance were Aluminum Co. of America, 24% points to 
162; Central Power & Light pref. (7), 34% points to 113%; 
Hammermill Paper, 334 points to 25; Mead Johnson, 3 
points to 145; Royal Typewriter, 2 points to 56; and Mont- 
gomery Ward A, 2 points to 162. 

Trading on the New York Curb market was again brisk 
on Thursday, the transfers climbing up to 170,300 shares 
against 96,520 on Wednesday. This is the largest turnover 
since June 28th. Oil issues were active and a number of 
small advances were recorded in this group. The air craft 
stocks moved within a narrow range, shipbuilding shares 
showed little change and Loe ogg and cardboard issues regis- 
tered fractional gains. Public utility preferred stocks were 
stronger, New England Telephone & Telegraph leading the 
advance with a gain of 3% points to 118; followed by Florida 
Power & Light $7 ny , 2 points to 110; Jersey Central 
Power & Light 6 pref., 2 points to 103 and Public Service of 
Indiana $6 pref.. 3 points to 471%. In the industrial special- 
ties group the improvement was more pronounced, Borne 
Serymser forging ahead 7% points to 39%; Brill pref., 4 
points to 261%; Colts Patent Fire Arms, 3 points to 80; 
Great Atlantic & Pacific Tea Co. N. Y. stock, 4% points to 
100; Insurance Co. of North America, 2% points to 65%; 
Koppers Co. pref. (6), 5 points to 88; Lynch Corp., 3% 
points to 24; Mead Johnson, 5 points to 150; Midvale Co., 
4 points to 114; Pittsburgh Plate Glass, 654 points to 95 and 
Sherwin Williams, 2 points to 82%. 

Lower pr.ces prevailed during most of the session on 
Friday. There were a number of exceptions, especially in 
the preferred group of the public utilities, but there was 
considerable profit taking apparent throughout the day and 
the trend was unable to overcome this handicap. Prominent 
among the advances in this group were Bell Tel. of Canada, 
2 points to 108; Cleveland Electric Illuminating, 3%< points 
to 43%; Electric Bond & Share pref., 244 points to 74% and 
Virginia Public Service pref., 2% points to 79. Most of the 
active shares in the aircraft section did not appear on the 
tape. Shipbuilding stocks were irregular and cardboard 
and paper issues moved within a comparatively narrow 
channel. As compared with Friday of last week prices were 
generally higher, Aluminum Co. of America closing last night 
at 163 against 1584 on Friday a week ago; Aluminium Ltd. 
at 8714 against 84; American Cyanamid B at 34% against 
331%; American Gas & Electric at 34% against 33; Babeock 
& Wilcox at 28 against 2624; Childs Co. pref. at 1034 against 
914; Gulf Oil Corp. at 31 against 2954; Humble Oil (new) 
at 53% against 51%; International Petroleum at 12% against 
1034; New Jersey Zine at 60 against 5624; Sherwin Williams 
Co. at 82% against 7714; South Penn Oil Co. at 34 against 
32% and United Gas pref. at 1087 against 106. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 


Shares) 


Bonds (Par Value) 





of 


Domestic 


Foretgn 


Foretgn 
Corporate 





29,905 


83,245 
100,540 
169,805 
125,320 


$334,000 


774,000 
1,137,000 
1,382,000 
1,080,000 


$7,000 


3,000 
12,000 


23,000 
11,000 





$343,000 


781,000 
1,151,000 
1,408,000 
1,091,000 











508 ,815 


$4,707,000 








$56,000 


$4,774,000 





Jan. 1 to Sept. 6 
1940 1939 
30,382,382 28,151,666 
$211,060,000| $315,869,000 
‘ 3,123,000 
4,020,000 


$323 ,012,000 


Week Ended Sept. 6 
1940 1939 
508,815 2,833,325 
$4,707,000) $9,698,000 
11,000 44,000 
96 ,000 


56,000 
$4,774,900! $9,838,000! 

















$217,282,000! 











FORE’GN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


ae EXCHANGE RATES CERTIFIED BY eS 


FED 
ANK TO TREASURY UNDER TARIFF ACT OF 1 
AUG. 31, 1940. TO SEPT. 6, 1940, INCLUSIVE 


Country and sa 





Noon Buying Rate for Cable Transfers tn New York 
Value tn United States Money 


1| Sept. 2 Sept. 4 Sept. 5 
3 





Sept. 3 Sept. 





b 
-091300* 
-238033 
-227614 | . 
-022433* 





a 
a 

-051500* 
a 


-225062 
-801250 
-234310 
-471033 


a 
.052312* 
is a 

-222562 
-301166 
-234185 


471156 471033 


3.228000 
3.214375 
3.226875 


3.980000 


3.228000 
3.213750 
3.226250 
3.980000 


3.228000 
3.212500 
3.225416 


3.980000 3.980000 


-909090 
873906 


876562 d 875468 d 
. 198525*) . 


-198525* -198525* 
909090 
871562 
-297733* 


-060575*) . 
.050120* 


-051680*) . 
040000* 


-909090 
-873125 
-297733* 


-060575*| .060575* 
-050120*) .050120* 


-051680*} .051680* 
-040000*} .040000*) . ‘ 
-658300* -658300*| .658300*| .658300*) . 
-353900* -353900*' .358340* .357675 


a No rates available. b Temporarily omitted. 


-909090 
871875 
-297733* 


-909090 
-874166 
-297733* 


-060575* 
-050120* 


-051680* 
-040000* 
-569850* 























*Nominal rate. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle”: 

Company and Issue— Page 
Alabama Power Co., 5s 1956 235 
* Alabama Power Co. Ist mtge. 5s 1424 

a Water Service Co. Ist mt¢e. 5s . 402 
Alexander Young Building Co. Ist .ntge Ss_.__...._____ Oct. 
* Anaconda Covper Mining Co. 4% % debs 
Arden Farms Co. 64 % debentures 
Autocar Co. Ist mtge. . 
* E. & G. Brooke Iron Co. ist mtge. 6s Oct. 
* Burnett Centra! Building, Inc. Ist mtge. bonds.______ Oct. 
ar ht a 2 ive Creamery Co. Ist mtge. 6s x 


* Canadian Pacific 
Cedar-William Street Corp. Ist mtge. 


* Central Newsparers, Inc. 5% seria 
Central West Ueilicy Co. of "A 








4, 
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Company and Issue— 
t & Traction Co. ist lien bonds 
ire & Rubber Co. 344% debs 
* German-Atlantic Cable Co. Ist mtge. 7% bonds 
Horden Colleries Ltd. 54% % debentures 
Houston Gulf Gas Co. 64% gold debs 
% gold bonds 


6% 
Walter E. Heller Co. ih pect. stock 
Indianapolis Power & Light Co. Ist mtge. 3s 


Indianapolis Power & Licht Co., lst mtge. 3%{s 
Inland Telephone Co. Ist lien 6s 


4% , 
* Kelsey-Hayes Wheel Co. 15-year debs 
Lincoin Water Co. Ist mtge. 54 
Liquid Carbonic Corp. 10-year 
* Manila Electric RR. & Lighting Corp. 5% bonds 
* Miller & Lux, Inc. Ist mtge. 
National Pole & Treating Co. 5- 
New Mexico Gas Co. ist mtge. Sept. 
N. Y. Lake Erie & West Docks & Impt. Co. Ist mtge. 5s_.Sept. 
North American Light & Power Co. 5%% gold debs...-..Oct. 
Northwestern Public Service Co. lst mtge. 5s Jan. 
Oklahoma Natural Gas Co. Ist mtge. bonds 
Parr 8 Power Co. Ist mtge. 5s 
Pennsylvania-Dixie Cement Corp. 6% bonds 
Peoples Light & Power Co. series A bonds 


oe 


Lalla) _ 
DD et tt DIO ONG OO ee ay 


General mortgage 4s 
St. Paul Union Stockyards Co. Ist mtge. 5s 
Scovill Mfg. Co. 54% debentures____..-.........-.- 
Southern Natural Gas Co. Ist mtge. 4 
Tide Water Associated Oil Co. 3 
Ujigawa Electric Power Co., Ltd., Ist 
United Telephone Co. of Pa. 6% preferr 
Virginian Corp. serial notes 
Washburn Water Co. Ist mtge. 5s 
* Watauga Power Co. Ist mtge. bonds 
Westchester Service Corp. Ist mtge. bonds 
Wilson & Co., Inc., Ist mtge. 4s 
Wood Alexander & James Ltd. Ist mtge. 6s 
* Woodward Iron Co. 2nd mtge. 5s 
Youngstown Sheet & Tube Co. 4% debentures 


* Announcements this week. x V. 150. 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
VOLUNTARY LIQUIDATION 

Amount 

Aug. 28—The First National Bank of Kennewick, Wash. Common 
stock, $45,000; preferred stock (RFC), $5,000; total $50 ,000 

.9,1940. Liquidating agent, A. F. Brown, Kenne- 

. Absorbed by the National Bank of Commerce of 
Seattle, Wash. 








Course of Bank Clearings 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Sept. 7) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 9.8% below those 
for the corresponding week last year. Our preliminary 
total stands at $4,739,985,990, against $5,255,158,294 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 23.5%. Our comparative sum- 
mary for the week follows: 





Cleartngs——-Returns by Telegraph 
Week Ending Sept. 7 1940 1939 
$1,779,230,615 | $2,325,965,749 

211,200,812 222,547,265 
262,000,000 241,000,000 
141,853,428 
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83,893,391 
75,113,563 
75,568 ,090 
51,244,367 


$2,959,501 ,522 
832,487,270 


$3,791,988 ,792 


60,987,281 
44.380.719 


$3 ,398 425,894 
710,328 ,032 


$4,108 ,753,926 


+++ 
ae 





Eleven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 947 997,198 1,146 404,368 


Total all cities for week $4,739,985,990 | $5,255,158,294 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previolis—the week ended Aug. 31. 
For that week there was a decrease of 2.29%, the aggregate 
of clearings for the whole country having amounted to 
$4,640,085,145, inst $6,017,350,405 in the same week in 
1939. Outside of this city there was a decrease of 1.5%, 
the bank clearings at this center having recorded a loss of 
36.9%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 36.3%, in the Boston Re- 
serve District of 7.8% and in the Philadelphia Reserve Dis- 
trict of 4.3%. In the Richmond Reserve District the totals 
are smaller by 2.6% but in the Cleveland Reserve District 
the totals are larger by 4.9% and in the Atlanta Reserve 
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District by 6.5%. In the Chicago Reserve District the totals 
record a decrease of 1.7% and in the Minneapolis Reserve ra Month of August Bight Months 
= of 4.2%, but in the ws. Louis Reserve inane" ed 1940 1939 | 1940 1939 
totals register an increase of 4.3%. In the Kansas City 
Rese rve iitatetes the totals show an improvement of 10.6% “*°°*: "umber of shares-| 7,614,850) 17,372,781) 141,886,485) 144,204,786 
and in the Dallas Reserve District of 1.4%, but in the San Railroad & miscell. ponds| $66,566,000 $85,001,000) $845,703,000| $847,752,000 
- pee : Freight gov't bonds... - 10,802,000} 17,663,000 146,418,000] — 159,790,000 
Francisco Reserve District the totals show a decline of 4.2%. v-.s. Government bonds 2'337.000|  8.730,000|  30:128:000| 59,878,000 
In the following we furnish a summary by Federal Reserve 
disteiote- With i is... stb. $79,705,000'$111,394,000'$1,022,249,000'$1,067,420,000 
SUMMARY OF BANK CLEARINGS The volume of transactions in share properties on the 
ts New York Stock Exchange for the eight months o; the 
Week End. Aug.31, 1940} 1940 1939 | Dec.| 1938 1937 vears 1937 to 1940 is indicated in the following: 
Federal Reserve Dists. $ $s % s $ 
Ist Boston. ...12cities| _ 213,372,572| 231,521,815] —7.8| 212,928,306] 232,912,722 1900 ieee aos 1987 
34 New York--13 “| 2,379,216,132] ,737,247.88| —36.3] 3,078,712,480| 3,510,323,680 No. Shares | No. Shares | No. Shares | No. Shares 
po a ge PR Br my 15,990,665) 25,182.350| 24,151,931) 58,671,416 
Sth Richmond. 6 “ |  125,512.574| 131,961,903] —2.6| 128,244,647| 137,722,121 February ....--.. 1 Ore Tee) se eere ease] 36-008.006) #58.308.018 
6th Atlanta....10 “ 144,965,608} 136,120,488] +6.5| 131,538,551| 144,801,389 March.....---.- 270, (563,174) 22,995,770) 60,346,280 
_— we 460,511,295 468,549,225; —1.7 417,796,138 505,322,065 
eth St. Lou Couk.<- 4 < | igrsins| interscoo| $43] iisinesee| isons Pet quarter..._........ 45,731,788} 63,618,847| 61,678,795) 159,265,706 
innea; ” 104,522,327 109,154,806) —4.2 106,909,016 126,137,151 
10th Kansas City10 “ 134,144,373 121,269,029| + 10.6 112,040,341 136,165,663 April. ...-......- 35.006 008 Py acon 17,119,104) 34,606,839 
11th Dallas...__ “ 64,102,551 63,222,637} +1.4 63,811,106 66,004,136 Sen 38,964.7 2,935,210) 14,004,244) 18,549,189 
faa - | Gee 2a SS CS ee ae 15,574,625] 11.963.790| 24,368,040} 16,449,193 
. see 113 cities) 4,640,085,145) 6,017,350,405| —22.9] 65,179,280,414| 5,941,141,041 Second quarter. ........ -| 81,235,027) 45,145,238) 55,491,388) 69,605,221 
Outside - City..... 2,347,460,584) 2,382,770,910) —1.6) 2,196,250,099) 2,546,152,078 Six months_............. 126,966,815} 108,764,085| 117,165,183| 228,870,927 
Canada -------- 32 cities! 279,272,138) __ 338,112,300 —17.4! 307,866,790 __379.995.579  seoneh of July......------ 7,304,820) 18.067,920| 38,773,595] 20,722,285. 
August.....____- 7,614,850' 17,372,781! 20,728,160! 17,212°553 


We also furnish today a summary of the clearings for the 
For that month there was a decrease for 
the entire body of clearing houses of 6.3%, the 1940 ag- 
gregate of clearings being $23,377,079,031 and the 1939 
In the New York Reserve Dis- 


month of August. 


aggregate $24,961 ,692,543. 
trict the totals show a decrease of 15.9%, but in the Boston 

















The following compilation covers the clearings by months 


since Jan. 1, 1940 and 1939: 


MONTHLY CLEARINGS 





Clearings, Total AL 






















































































Qur usual monthly detailed statement of transactions on 
the New York Stock Exch > 
for August and the eight months of 1940 and 1939 follow: 


is appended 


The results 






































- : Pee Clearings Outside New York 
and the Philadelphia Reserve Districts the totals both Monn 
show an increase of 0.1%. In the Cleveland Reserve District = = — spe 
the totals record an improvement of 15.6%, in the Richmond $ ¥ % $ $ % 
Reserve District of 7.5% and in the Atlanta Reserve District  ]2}---\36-087 316 0 ae 002 ae atol La lil pap oe tel aie eo oe tise 
. . . . . --—- ’ . . * . . . ’ * , ’ . ’ +14.7 
of 9.7 7 La pty eee Dae as a gain ‘od Mar. . |26,247,301,104|27,459,974,767| —4.4|12,357,976,167|11,449.037,566| +7.9 
8.9%, the St. uis serve District of 6.7% and the 
4 : eer - u..|7°,769,569,240|74,992,605,154| + 1.0|36,007,787,654|32,143,069, ; 
Minneapolis Reserve District of 4.2%. In the Kansas City — vin hatin 
. istri ; i Apr...|26,035,844,628|24,156,251,694| +7.8|12,097,915,060) 10,773,253,307| + 12.3 
Reserve a a m+ ay we by 58% . wg teen May - -|26,861,893.522|24.639,280,005| + 9.0|12,708,644,083| 11,150,259 737| + 13.9 
me ase 4 807 of 2.3% and in the San Francisco serve June. .|24,249,954,403|25,501,376.432| —4.9|11,915,737,157|11,444,083,288| +4.1 
et of 4. . 
- ° 24 qu. 77,147 692,553|74,296,908,131 +3.8|36,722,296,300|33,376,596,332| +10.0 
Aurust, August, |Inc.or| Aurust, August, 6 mos. 152918,060,232|149289,513,285 +2.4 72,730,882,363|65,519,666,266| +11.0 
1940 1939 1938 1937 
July _.|24,522,481,703'23,848,853,208| +6.6 12,445,322,012/11,197,200,633 +111 
Federal Reserve Dists. $s $s % $ s Aug __|23,377,079,031'24.961,692.543' —6.3/11,989.477,307111.324.361.453' +5.9 
lst eo - OP cit 1,038,235,218} 1,037,879,164) +0.1 931,898,547) 1,018,655,914 
24 New York_. = 11,836,454,243) 14,079,658,465| —15.9| 12,178,627,035| 13,601,016,433 . . sas 
34 Philadeiphialy © | 1,000111.¢08| 1.818.978.0001 +-0.1| 1.592.617.4921 1.608.6e2.602 The course of bank clearings at leading cities of the country 
4th Cleveland. .18 « | 1,465,155,876| 1,267,262, 283 +158 1,108,271,326| 1,451,115,467 for the month of August and since Jan. 1 in each of the last 
Sth Richmond... a 644,674,087 599,881,852 7.5 650,120,111 587,036,557 s ns . 
os Aten. 16° veo reness| cneeisecel 107] escaoxens| ecsceners fOUFr years is shown in the subjoined statement: 
7th Chicago. ...31 “ 2,232,391,610 2,040, 776,008 tes 1,787,048, 793 #.170,300,681 BANK CLEARINGS AT LEADING CITIES IN AUGUST 
Oe eae my roe , (000,000 ‘Month of A ——-Jan. 1 to Aug. 31 
9th Minneapolis'6 ** 495,687,356; 476,577,260, +-4.2|  474,65€,243| 511,281,894 ’ ; 7 
10th Kansas City18 ~ | 901,672,278) 758,467.957| +5.6| 742,909,195) 960,048,681 — ye see lle i: es cs xe 
11th Dallas..... he 514,852,708} 603,197,756) +-2.3) 460,768,415) 495,243,952 
12thSan Fran...19 “ | 1,165,288,601| 1,112,144,860/ +4.8| 1,027,647,836| 1,232,375,167 Mor et ute 8D ee eas ae ete es 
,_ 191 cities) 23,377,079,031| 24,961,692,543} —6.3) 21,945,173,922) 2+,765,703,322 1 2h 4 1 one 1 re 1 yo} os’sae ene Bi ieee 
Outside N. Y. City..... 11,989,477,307| 11,324,361,453| -++-5.9) 10,190,119,976/ 11,645,112,590 ‘374 354 335 "381 "122 y 2°720 3/228 
Canada-.-.-.-.-- 32 cities' 1,375,709,396' 1,411,563,0141 —2.5' 1,352,862,437' 1,421,206,632 4 a pond ox fois yt ryt ey 
: , 324 286 259 288 2,697 2,272 2,120 2,422 
We append another table showing the clearings by Federal 256 234 210 260 2.103 1/901 1,805 2'173 
igtri ; . 421 391 375 460 3,243 3.037 2.912 3.632 
Reserve districts for the eight months for four years: S. Ge 5 as Sar aime Beas Son 
315 306 305 335 2,451 2,167 2,082 2,368 
8 Months | & Months \Inc.or| 8 Months | 8 Months 156 153 149 146 1,388 1,293 1,192 1,248 
1940 1939 Dec. 1938 1937 548 417 346 460 3,905 3,199 2,782 4,027 
152 141 126 138 1,258 1,143 1,046 1,186 
Federal Reserve Dists. $s s % s 3 133 126 «©6124 «137 «1,088 «1,001 943 «= «1,066 
lst m....1' cities} 9,143,106,527| 8,660,442,101} -+5.6| 7,906,481,037) 9,544,923,102 48 43 37 40 392 349 339 378 
24d New York..15 “ [108,525,910,593/113,717,834,748| —4.6/109,122,274,961/132,409,373,298 92 88 79 85 760 684 649 733 
3d Philadelphial7 “ 14,676,920,509| 13,532,723,885| -+-8.5| 12,325,816,149| 14,184,411,461 138 136 124 150 §«61,189 1,060 1,005 1,279 
4th Cleveland..18 “* | 11,338,864,765| 9,848,572,403| +15.1| 9,127,095,544| 11,849,014.067 117 112 111 114 936 842 816 868 
5th Richmond..9 “ 5,264,026,579| 4,603,472,252| +14.3| 4,309,058,812| 4,983,419,786 135 131 136 141 1,034 984 941 1,085 
6th Atlanta....16 “ 6,260,914,672| 5,628,100,878| +-11.2) 5,057,670,632| 5,575,038,530 82 76 70 71 688 630 572 645 
7th Chicago....31 “ | 17,999,020,168| 15,813,187,5+1| +13.3| 14,768,272.888| 18,367,906,179 177 189 175 163 1,381 1,288 1,205 1,318 
8th St. Louis... 7 “ | 5,139,120,284| 4,670,663,183| +10.0| 4,373,785,970| 5,090,942,375 77 72 61 66 699 589 558 = 621 
‘9th Minneapolisi6 “* | 3,873,641,747| 3,469,010,029| +12.0| 3,313,033,377| 3,692,804.101 Seattle 184 162 151 181 1,355 1,167 1,108 1,325 
10th Kansas City1s “ 6,226,448,846| 6,893,422,473| +-5.7| 5,670,708,608| 6,760,907,997 Salt Lake City.---. 67 64 57 70 532 491 444 555 
11th Dallas..... | ae. 4,307,809,002| 3,978,348,837 pe 3,677,752,416| 3,917,638,398 BIG anddcnwcce 46 44 42 45 411 375 366 425 
Fran...19 “ | 9,012,606,907) 8,264,280,706| +9.1| 7,920,593,699| 9,538,979,662 
rir Tt ..; ; Aor haenebind ape aacdemitne: 5 MbiBe cos __..20,844 22,612 19,766 22,308 180,912 179,145 169,780 205,166 
Total....-.- 191 cities|201,712,390,599)198, 100,059,036) +-1.8|187,572,494,073|225,915,35,956 Other cities...___- 2,533 2,350 2,179 2,458 20,806 18,955 17,792 20.749 
Outside N. Y. City..... 97,166,451,315| 88,041,328,352) +10.4| 22,097,309,508) 97,944,993,990 
Total all. ___.... 23,377 24,962 21,945 24,766 201,718 198,100 187.572 225,915 
Canada......-.-. 32 cities! 11,895,129,940! 11,108,374,521' -+-7.0! 10,829,026,451' 12,410,078,741 Outside N. Y. City 11,989 11,324 10,190 11,645 97,166 88,041 82,097 97,945 


We now add our detailed statement showing the figures 


for each city separately for Au 
years and for the week ended 


st and since Jan. 1 for two 
ug. 31 for four years? 








CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 31 





















































Month of August Eight Months Ended Aug. 31 Week Ended Aug. 31 
Clearings at— 
Inc. or Inc. or Inc. or 
1940 1939 Dec. 1940 1939 Dec. 1940 1939 Dec. 1938 1937 
$ — $ % $ $ % $ $ % $ $ 
Federal Rese|rve District— ‘on— 

Lente tee bscoond 2,678,536 2.345,051| +14.2 19,839,023 17,254,737| +15.0 500, ,878| —17.4 569.6. 708,473 
Portland. .....--..-- 8,362,338 9,602 ,669| —12.9 66,478,868 68,902,738| —3.5 1,620.425 2,010,106| —19.4 1,888 ,332 2,140.2 
Mass .— Boston . ..-.-- 875,034 ,078 885,632,120} —1.2| 7,757,.728.558| 7,393.584,.350| +4.9|| 182,428,000) 198,360,800) -—-8 0} 181,471,808) 199,238,641 
Fall River.......-. 2,843 396 2,611,303) +9.9 23,391, 22,557, +3.7 549,241 547.650, +03 523 437 577, 

SD otatdénnce 1,575,016 1,396,049) +12.8 13,010,484 11,687.354) 4+12.3))  ceneccocel 8 83s oo - - oo o> eaihil = -. aamaoenenisy’ 1 idee 
aa 1,463 ,301 1,625,174; —10. 13,880,061 14,249,840| —2.6 287 ,844 316,940| —9.2 302.687 304,457 
New Bedford... 3,019,815 3,073,107, —1.7 23 913 ,643 22,452,930, +65 563,449 714,863) —21.2 974.506 682,049 
Springfield. ..-.-. - 12,788,069 12,135,916, +5.4 113,751,923 105,492,376, +7.8 2,580,455 2,707 .246| —4.7 2,831,595 2,994 693 
Worcester__.... 8,706 .295 7.348.618) +18.5 73,535,432 62,942,184) +168 1,751,685 1,620,627; +8.1 1,693 .472| 2,154,943 
Conn .—Hartford. 45,843 445 43 .561.799| +52 411,146,695 375,494,.459| +9.5 8,844,163 10,204,361) —13.3 10,750,821 10,506 ,554 
New Haven. .-.-. 18,728,276 17,368,635, +7.8 157 321,162 143.351,091| +9.7 3,651,082 3,516,418; +38 3,410,815 3,694,118 
Waterbury __.-- ‘oad 6.%55,200 5,724,900} +19.7 56.537 .700 63,006,000, +66) cecccsce] _ wecesces el eins eee en eS 
R. I.—Providence - - - - 48,069 .800 43,239,800) +11.2 391.739,400 349,444,100) +12.1 10.090 ,000 10,337,300} —2.4 7,907 ,900 9,270,300 
N. H.—Manchester - -- 2,267 653 2,214,123} +2.4 20,831,671 20,092,354, +37 505,478 579,626; —12.8 603 .295 640,371 
Total (14 cities)....| 1,038,235,218| 1,037,879,164| +0.1| 9,143,106,527| 8,660,442,101 +5.6|| 213,372,572) 231,621,815) -—7.8| 212,928,326) 232,912,722 
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CLEARINGS (Continued) 


Month of August Right Months Ended Aug. 31 
Inc. or Inc. or 
Dec. 





Week Ended Aug. 31 
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Third Federal Rese Philadelphia 
1 89 16,193 ,430 14,985,456 
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Fifth Federal Rese|rve District—| Richmond— 
W. Va.—Huntington_. 2,652,161 1,739,276 12,852,972 
Va.—Norfolk 11,300,000 
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Sixth Federal Rese|rve District—|Atlanta— 
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CLEARINGS (Concluded) 
Month of August Right Months Ended Aug. 31 Week Ended A 31 
ug 
Inc. or Inc. or Inc. or 
1940 1939 Dec. 1940 1939 Dec, 1940 1939 Dec. 1938 1937 
$ % 3 $ $ 
Eighth Federal Re|serve District|—St. Louis—| yg . * . ° 
Mo.—St. Louis_.....- 373,771,157| 353,832,584) +5.6| 3,121,767,359) 2,886,054,452) +8.2 79,700,000; 75,300,000} +5.8| 70,400,000) 87,100,000 
eal 4,318,900 3,483,057| +24.0 33 205,349 27,621,877| +20.2 Re AF. Pa tt ohoan an eumen neieinqe 
i 600, 539, +11.3 , 260,350 4,135,364 +3. 2 naan Pt bra iene ciditinenn cl A 

Ky .—Louisville____._- 152,081,806 140,529,094) +8.2) 1,258,030,287| 1,143,365,182)| +10.0 31,706,909} 31,473,655) +07) 29,543,334) 31,259,302 

Tenn.—Memphis. _ __- 77,208,195 71,627,017; +7.8 698,651,491 588 ,608 002) +18.7 15,160,921 14,561,035) +4.1 13 ,206 ,554 14,817,655 

Tll.—Jacksonville - - . -- 356 327 308,748) +15.4 2,697 448 2,331,306) +15.7 x x x x x 

RE 2,522,000 2,132,000) +18.3 20,508 ,000 18,547,000! +106 551,000 544,000; +1.3 567,000 793,000 
Total (7 cities) _...- 610,858,930} 572,452,150) +6.7| 5,139,120,284| 4,670,663,183| +10.0|| 127,118,830) 121,878,690) +4.3| 113,716,888] 133,969,957 
Ninth Federal Rese|rve District —| Minneapolis — 

Minn.—Duluth___.__- 14,044,487 14,153,758} —0O.8 112,290,871 101,108,689} +11.1 2,676,479 2,645,131; +1.2 3,419,242 4,260,395 

M BR ee ak 315,214,514 306,482,115) +2.8| 2,451,343,324| 2,167,026,863| +13.1 68,101,699 75,126,348| —9.4 73,502,889 88 ,907 ,449 

ebelesnpenaial 1, ,904 1,613, +13.4 ’ 3 1, ,460| +27.9 RO iat $3 P-type Bytes’ Bertie ep ym Penh: ie 
7 Sakae 116,839,124 111,605,797; +4.7 935,823,815 841,837,300) +11.2 26,546,228 25,377,341; +4.6 24,320,089 26,308 ,436 
. | aaiaaaNies ,429, 1,472,693} —3.0 12,865,338 eee. SO:  ‘Gebnseset -  adesouee acct}. * etébenual ~ \eiebanen 
Fergus Falis.._...-- 463 ,286 493,351} —6.1 4,501,125 J, aa! ae, Se eae Oe Sg Pap ee  Shbee c 

N. D.—Fargo-.....-- 10,632,766 8,848,170| +20.2 75,001,245 73,731,688} +1.7 2,299,163 2,188,444, +65.1 2,207,761 2,439,258 
Grand Forks. .-._.-- 1,126,000 1,173,000; —4.0 8,275,000 8,159, Guat - sa¢ienhel ....... semebal erate: tx k:adlatamesiduall >::4aeene 
at RE RE 964,429 776,299| +24.2 6,689,157 6,047, i. .)| Se ON Re eee napsls/k Shennan ene 

S. D.—Aberdeen -_ - - -- 3,756,578 3,447, +9.0 27 ,687 ,666 25,139,546) +10.1 871,804 803,713} +8.5 780,067 818,992 
9 SR 6,195,049 4,969,299| +24.7 50,219,158 1,268 ,64 at ioe” coummpad sal. - sao’ Saleem 

As bk ncceinca ,320 785,148} +1.8 6,341,209 CI °F ne ee med otal... ,unineieaindlh-¢- .. aed 

Mont .—Billings - -. . .- 4,013 ,566 3,428,839) +17.1 27,914,607 881, +16.9 866,899 700,481) +23.8 694,478 792,006 
Great Falls. ......-- 4,056,975 3,924,012) +3.4 27 856,715 ne Se ee edna,’ aiemetnein! 2) 
| eA 14,942,331 13,062,244) +14.4 109,914,988 98,281,887) +11.8 3,160,055 2,313,348) +36.6 1,984,490 2,610,615 
Lewistown _-__...-- Y 342, +11.1 464, fe Ef eR Eee Pagers Se antec,  equattamitii is aaa 
Total (16 cities) __-_- 496 ,687 356 476,577,260| +4.2| 3,873,641,747| 3,459,010,029) +12.0)| 104,522,327) 109,154,806) —4.2| 106,909,016) 126,137,151 
Tenth Federal Rese|rve District—|Kansas City— 

Neb.—Fremont_..__-.- 410,944 365,854) +12.3 3,462,156 3,301,080} +4.9 84,702 92,241} —8.2 103 ,329 121,064 
Hantings........... 697 ,849 667 ,O72 +4.6 4,614,176 4,807,767; —4.0 205,521 152,547| +34.7 132,741 131,889 
cis cncshin chip toenien 11,929,485 11,238,657; +6.1 98 ,836 ,972 90,196,189) +9.6 1,921,991 2,640,766| —27.2 2,221,208 2,756,490 
SG. ncnnk eadsme 133,190,085 126,479,711 +5.3| 1,038,036,383| 1,000,554,629| +3.7 29,747,179 27,023,979| +10.1 25,795,152 29,783,412 

Kan .—Kansas City __ 18,285,773 18,068,688) +1.2 144,517,940 eae eieel J. imninee aaa 
Manhattan_.-___._-- 589,456 502,343) +17.3 5,325,945 Sa |)~6 «See Stoel. | peanaene ebnel *% ieee oo, «ane 
ic cnaeethikinniihes 767 ,871 940,181! —18.3 6,246,527 Nim, RETO IR:  gi eee fae Shea). eeiieeeieel, «)ientinie 
nih inc dikes oid 8,709,580 10,154,889; —14.2 79,070,576 80,728,778| —2.1 1,754,543 1,296,961) +35.3 1,453,789 1,549,307 
_. aR ea ees 12,560,019 13,747,586) —8.6 106,189,564 100,520,792} +6.6 2,296,584 2,744,899| —16 3 2,682,032 3,442 637 

Mo.—Joplin_......-.. 2,318,164 2,027,046] +14.4 18,694,647 TAs eS Fee OS eee: anoal.>, cae +. aeiae 

a. anetnoe 421,267,861 391,180,458| +7.7| 3,243,167,962| 3,037,032,258) +6.8 94,389,126 83,997,244) +12.4 76,412,501 94,308 847 
St. Joseph. ......_. 13,682,331 12,697,105, +7.8 106,779,469 103,578,699) +3.1 2,700,229 2,439,764) +10.7 2,368,154 2,925,992 
GED. ccccwened 469,298 393,121) +19.4 4,438 567 en SORT. . | apemaatrel’ >i). eecnbede oceans -X. eemiiomeliin. :.ommaie 

Okla.—Tulsa_-_......- 34,600,409 32,695,103) +5.8 277, ,980 See Se” © ool et eeeene edits Gala Sx.stnaetmeaiaionlt. 2... cheuiemieniioase 

Colo.—Colo. Springs - - 2,664,736 2,757,969| -—3.4 20,211,344 21,027,293} —3.9 506 ,502 330,713) +53.2 433,981 516,141 
Es os a wit ele sie 135,121,294 131,403,082| +2.8| 1,034,329,350 Cee ee >  aeeieeeee wheal... « @beieinnel’. |... ane 
Pueblo _ _ mee! 2,892,322 2,742,775 +5.5 23 594 ,090 21,695,894 +8.7 537 ,996 549,915} —2.2 437 454 629,884 

Wyo.—Casper__....-- 1,514,802 1,406,217; +7.7 11,572,198 11,505,742 eGR. -éienasctet ~~  Bratksne RS RT ee ATE He aeRO 
Total (18 cities)._...| 801,672,279; 759,467,857, +5.6| 6,226,448,846| 5,893,422,473) +5.7|| 134,144,373} 121,269,029, +10.6| 112,040,341, 136,165,663 
Eleventh Federal R/eserve Distric|t—Dallas— 

Texas—Austin_....__- 8,317,519 6,886,150| +20.8 64,408,446 61,119,599) +54 1,566,384 1,307,106) +19.8 1,620,177 2,141,510 

EY Sees 3,828,018 3,425,279) +11.8 33,983 ,956 31,511,773 | ER Rees re Se eee cageh: . demeneel.. i. semen 
SES fn ciieouisuia 225,551,000} 228,660,554) —1.4| 1,913,469,000) 1,749,553,238| +9.4 52,225,905) 50,824,296 +2.8| 49,622,053) 50,468,466 
bee: 19,475,973 17,735,565; +9.8 167,512,653 IF OS BRB Serre (ess, Re eee Serra éusel 0s bheoseel | | hens 
Port Werth......-. 27,159,836 27,507,834; —1.3 226,460,638 236,778,061; —4.4 5,382,411 5,366,028) +0.3 6,082,802 6,935,081 
Galveston........-.- 7,884,000 8,132,000; —30 77 ,854,000 74,703,000| +42 1,894,000 2,265,000; —-16.4 3,085,000 2,564,000 
EE 202,734,082 191,441,897, +5.9| 1,650,240,323| 1,506,578,766) +9.5)) -...-.--| ----.--- banal! > “Gkeueseet: | daccnben 
Port Arthur_...__._ 1,837 ,573 1,846 40) —0.5 15,859,313 SOMeTE OM - cacceaeel.. cacheese ee ee ee ee oe oe 
Wichita Falis.....-- 3,919,588 3,558,089} +10.2 35,515,599 31,499,214; +12.8 852,691 689,652) +23.6 853 ,442 748,367 
Texar SEIS 1,076,131 1,169,085} —8.0 9,902,660 Ofeeeee: SEG deckheast ‘cetecdes MER BS ORE ER eb ee 

La.—Shreveport _....- 13,078,988 12,834,895) +1.9 112,602,414 108 946,865) +3.4 2,181,160 2,770,555, —21.3 2,547 632 3,146,712 
Total (11 cities) __-- 514,862,708 503,197,756) +2.3| 4,307,809,002| 3,978,348,837| +8.3 64,102,551 63 222,637, +1.4 63,811,106 66 004,136 

fth Federal Re|serve District|—San Franci|sco— 

Wash —Belling' bon 2,433 ,784 2,158,772| +12.7 17,701,103 SOROS, 40680 sddeeaeat ~  wcascese casnk. «nenneneel: ieee 
Pid ok & cmacne a. 184,007 ,269 162,480,003; +13.2| 1,355,383,929] 1,166,856,090) + 16,2 38,907 ,054 37,824,726; +29 31,535,269 39,552,691 
Dcuckimbood 5,703 642 4,325,969| +31.8 ,729,474 32.456,122| +13.2 1,249,047 1,279,281, —2.4 1,018,118 1,172,525 

Idaho—Boise_......_. 5,570,364 5,198,140, +7.2 43,261,962 TY eee err err ospel eubtuanal. . tabs 

Ore.—Eugene-_-_...... 1,414,000 1,306, +8.3 19,199,000 *, YF gol), gee Pe eee ee ee csrel © “Ssdnasesl  shbthaba 

tant mabek 170,542,304 138,355,184) +23.3| 1,211,400,615| 1,024,681,137| +18.2 36,440,100; 31,640,630) +15.2| 25,618,912) 31,910,712 

Ui nd & pine we 3,289,288 3,031,546) +8.5 ,587, ’ a Saee”§6 - Seamoenel * - wabéddoce cacal  #absaenee | Setar 
Salt Lake City... _-- 67 ,222,122 63,707,455, +5.5 531,837,184 490,779,793; +84 13,721,822 15,005,118; —8.6 12,129,839 15,346,340 

Ariz.—Phoenix.__...-.. 11,313,540 11,518,659} —1.8 117,163,852 YF FLU errr Cee eee econ]. ‘atathonnel, ‘seeenned 

Calif.—Bakersfield ___- 7,130,167 6,359,0. +12.1 61,634,557 oS UC UCR. eee eabsl  “sanhaenel’ .- sennhane 
Berkeley._......... 9,641,002 8,201,294) +17.6 71,954,760 60,863 , $30.55 § §8§‘sustecsil ~~ pawphsde sdanl}§©_penddtest » pemeunes 
Long Beach - ....-.-- 16,444,142 18,772, —12.4 132,983 ,792 147,992,505; —10.1 3,201,888 4,035,796| —20.7 3,745,681 4,215,832 
Modesto._.......-. 4,467 ,456 3,984, +12.1 29,451,943 A: * me? | eo ee cee eye eset: seteteant | “saaauiiee 

asadena..___._.-- 12,650,676 14,700,413) —13.9 107,301,214 125,708,112) —14.6 2,399,493 3,125,252| —23.2 2,992,708 3,623,113 
nn whiddnd ae 2,761,670 3,561,612| —22.5 26,176,230 Sy wane 6 “GH -pecceubsl.  osssnaie ee ee RE ei ay ae 
San Francisco - - . - .- 630,487 ,263 634,023,744 —0.6| 5,012,591,487| 4,693,222,878| +6.8 135,245,151| 148,109,000| --8.7| 136,114,000) 160,164,000 
SE SUL dine cance’ 13,706,320 14,525,615, —5.6 94,149,386 94,525,317, —0.4 2,690,231 3,133,864) —14.2 2,993,795 3,496 684 
Santa Barbara. --.--- ,688 ,542 6,110,295} —6.9 48,926,750 51,117,762} —4.3 927 ,242 1,272,868) —27.2 1,192,488 1,473,443 
GONE. Sond mennd 10,815,050 9,825,021) +10.1 81,172,475 72,892,481; +11.4 2,129,561 1,921,535, +10.8 2,154,163 2,312,068 
Total (19 cities)._...| 1,165,288,601) 1,112,144,860| +4.8) 9,012,606,907| 8,264,280,706| +9.1|| 236,911,589) 247,348,070} —4.2| 219,494,973) 263,267,408 

Grand total (191 cities) |23,377 ,079,031/24,961,692,543) —6.3/201,718,390,599|198,100,059,036| + 1.8)|4,640,085,145\6,017,350,405| —22.9|5,179,280,414/5,941,141,041 

Outside New York____'11,989,477,307!11,324,361,453| +5.9| 97,166,451.315| 88,041,228,.352| + 10.4''2,347,460,584'2,382,770,910! -—1.5\2,195,250,899'2,545,152,078 

CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 29 
Month of August Etght Months Ended Aug. 31 Week Ended Aug, 29 
Clearings a— 
Inc. or Inc. or Inc. or 
1940 1939 Dec. 1940 1939 Dee. 1940 1939 c. 1938 1937 
Canada— $ $ % $ $ % 3 $ % $ $ 

TENG dak cckiisend 434,276,406| 435,588,607| —0.3] 3,689,968,641| 3,740,546,412| —1.4 83,408,653} 104,885,589} —20 5) 96,174,780; 133,831,070 

SEE: C.. cownnsend 401,568,667) 455,018,256) —11.7| 3,420,294,411| 3,573.935,200} —4.3 77 632,455, 108,939,316) —28.7| 104,623,228) 124,107,052 

Winnipeg. .-.-.-..--- 128,999,709| 189,479,217] —31.9| 1,597,758,379} 1,110,913,386| +43.8 29,681,402; 56,297,573 7.3| 38,250,747| 39,159,148 

Vancouver... -......-- 78,801,416 75,875,035| +3.9 597,146,352 585,310,498} +2.0 17,615,347} 15,826,729) +11.3 14,497,211 8,955,228 

CREE hon ccckiicoe<s 128,184,633 71,137,920) +80.2 961,785,782 667 ,607 ,559| +44.1 28,228,231 13 ,588,168|+107.7| 13,716,504) 16,123,203 

GING Stinncccutticcss 520.4 21,597,670} +4.3 167 879,265 156,608,473) +7.2 4,338,211 4,125,757, +651 4,688 ,242) 5,206,430 

Re oe Cnaseginsa 13,193,845 10,124,455) +303 105,824,831 82,402,088) +28.4 2,583 ,489 2,087 ,268| +23.8 2,310,812 2,690,750 

Hamilton. ...--.---.-- 24,719,055 20,254.411| +22.0 196,905,714 164,560,379| +19.7 5,119,301 4,076,430} +25.6 4,349,074 5,913,440 

gs billie oil 22,613 637 19,256 ,467| +17.4 170,345,974 151,917,337) +12.1 4,475,354 4,055,405, +10.4 4,309,836 4,981,953 

GE binds cadéweond 8,101,331 7,822, +36 75,386,633 60,030,719) +256 1,617,612 1,469,160; +10.1 1,666,845 2,081,817 

i ee 7,899,275 7,496,316| +5.4 61,068.545 58,862,143} +3.7 1,573 434 1,436,691; +9.5 1,584,557 1,669,811 

SN ie uiinme 10,043 ,276 9,518,185, +5.5 88,479,451 81,047,419} +9.2 2,042,790 1,925,611; +6.1 2,062 ,322 2,731,866 

Edmdnton-.-.-.-.--.--- 17,435,992 16,579.345| +5.2 137,140,698 123 292,564) +11.2 3,685,230 3,445,519, +70 3,774,62 4,327,922 

DEER. 6's co cectsdcces 16,100, 14,163,711) +13.7 123,270,149 104,702,653; +17.7 4,073,891 4,080,893; —0.2 3,658,346 4,035,837 

NR, fi etsdeccs 1,457,331 1,409,543; +3.4 10,790,753 938, +86 282,500) 299,759, —65.8 341,847 364,328 

Lethbridge. ...-.----- 1,769,153 2,160,659) —18.1 15,408,929 14,976,478} +2.9 369,863 466,726) —20.8 475,259 572,194 

Saskatoon.....------- 5,956,790 5,328,184) +11.8 45,086,100 38,609,935, +17.1 1,149,987 1,041,643) +10.4 1,141,371 1,291,434 

Moose Jaw...-------- 2,322,380 2,411,825) —3.7 18,165,255) 18,549,328} -—2.1 478,369 614,361; —7.0 563 ,992 589,984 

Brantford....-.-.---.- 3,517,051 3,325,840| +5.7 31,884,275 28,479,688} +120 1,073 694,152} +1.0 440 838,154 

Fort William .-....-..-- 3,816,023 3,265,411} +16.9 25,825,751 604, +25.3 ,143 603,341) +33.0 691,460, 695,125 

New Westminster. -.-- 3,101,643 2,872,437, +8.0 .469 ,060 21,734,130} +8.0 718,780 565,213| +27.2 302 743 669 

Medicine Hat -------- 927 ,229 958,049; —3.2 7,437 046 7,085, +50 199,962 197,938; +1.0 96 369) 263,197 

Peterborough. .......- 2,611,639 2,502,836| +4.3 20,301 ,306 19,552,951| +3.8 269 471,280) +8.1 533,710) 691,648 

Sherbrooke_....----.-- 3,669,963 3,175,167) +15.6 27 636.273 23 243.933} +18.9 832,579 656,950} +26.7 2,539 701,350 

Kitehener......------ 4,420,422 4,176.566| +58 38,266,811 33 ,386,076| +146 913 ,563 818,286) +11.6 ,808 1,044,852 

Windsor ee 11,315.278 10,778,234 +5.0 96,755, 92,001 ,085 +5 2 2,638,006 2,441,003 +8.5 2,311,251 2,559 600 

Prince Albert. ..------ 1,496,216 1,358,970) + 10.1 11,169,462 9,657,924) +15.7 307 ,421 268,318) +14.6 267 ,07 374,464 

I eo 3,730,794 3,090,.870| +20.7 28 036.258 24,032,532) +16.7 802,301 608,757) +31.8 590, 687 ,122 

Kingston ....-------- 2.726, 2,422,921) +12.5 20,826,758 18,296, *" +3.8 585,507 488, +19.8 490,577 546,098 

CROAT. on cactdses 2,121,053 2,125,352) —0.2 20,796,405 18,575,359| +12.0 486 353 447,762; +8.6 344,480 467 ,553 

eg 1,829,296 1,868,162) —2.1 14,942,168 15,517, —13.6 326,2 895, +12.9 370.656 386,480 
GUE « icccccsscces 4,461,860 4,419,593} +1.0 35,077 475 32,495,622} +7.9 1,092,803 346, +94 1,100,065 1,362,786 
Total (32 cities)....! 1,375,709,396) 1,411,563,014' —-2.5 11,885,129,940' 11,108,374,521 +7.0\' 279,272,138} 338,112,390' —17.4\ 307,866,799' 379,995,570 
































* Estimated. 


x No figures available. 


y Calculated on basis of weekly figures. 





1384 T he Commercial & Financial Chronicle Sept. 7, 1940 






























































AUCTION SALES ~ oper Paar Racor 
“ ‘ ae . Com Shar Record 
The following securities were sold at auction on Wednesday ome 7 Comgeny ft Rs. 
of the current week: Delta Electric Co. (quar.)_-._--._--------. _.| 20¢ Sept. 20 Sept. 10 
. Deposited Bank Shares of N. Y. series A_-_-_-_-_-- 3c 1 Sept. 3 
By R. L. Day & Co., Boston: Detroit Gasket & Manufacturing Co-_-.--____- 25 Oct. 21 Oct. 5 
Shares Stocks $ per Share OE OTE | Re aE ee 25¢ |Sept. 25 Sept. 14 
9% Merchants Grocery & Hardware Co______.._.._---------------------- $1 lot UN eS eR Se 50c |Sept. 26 Sept. 16 
Re . eewnnsccucénontinana $200 lot Dominguez Oil Fields (monthly) -------------_- 25c |Sept. 30 Sept. 17 
3 Octavia Hill Association, Inc, par $25..._......------------------------ 50e. Dominion Coal Co., Ltd., pref. (quar.)--_____-_ 37¢c Oct. 1'Sept. 14 
$3,500 Rockland & Rockport Lime Co., Inc., general mortgage income bond Federal Light & Traction Co_-_-_-..--_-.----_- 25c |Sept. 23 Sept. 14 
March 15, 1955 registered; 90 Rockland & Rockport Lime Co., Ine., common; Finance Co. of Penna. (quar.)---------------- $2 |Oct.  1/Sept. 21 
$154.55 Rockland & Rockport Lime Co., Inc., common seript; $1,000 Denver TS OID, oo cidindn csc c ocnenbens 75c |Sept. 30)Sept. 14 
& Rio Grande Western, general mortgage 5 Aug. 1, 1955, Nov., 1924, May,  § . S 2 ae ie Katee $1% |Sept. 30/Sept. 14 
1925, May, 1926 through May 1929, Feb., 1933 and subs. coupons — ES OE ERA AA Ie. 70c |Sept. 16)Sept. 5 
5,100 Columbia Syndicate, par $1; 8-80 Commonwealth & Southern Frankfort Kentucky Natural Gas Co. (quar.) - - - $1 |Sept. 14/Aug. 31 
common; 175 Indian Orehard Co.; 592 Boston Metropolitan Buildings, Ine.. General American Investors Co., Inc— 
common without warrants voting trust certificates; 5-40 Happiness Candy en eshodcwen wae $1% |Oct. Sept. 20 
Stores, Inc.; 178 Chicago City & Connecting Railways, parti General ~k. RR EER Se 15e |Oct. Sept. 17 
ing certificates; 354 Chicago City & Connecting Railways, preferred Pa $6 cumulative preferred (quar.)_-_--------- $1% j|Oct. Sept. 17 
cipating certificates, certificates of deposit; 200 Western Nevada Copper Girard Trust Co. (Phila.) tomer.) ee ee 75e |Oct. Sept. 14 
par $5; 600 Taunton Cotton Mills, lst mortgage 6s, June 1, 1936 16. 018% Globe-Wernicke Co. 7% a SS Ee $1% jOct. Sept. 20 
ee ee ee ED GON oc coccnccocccccnnesscoshinbannel $475 lot | Godchaux Sugars, a a SEs a in a anc PL 50c |Oct. Sept. 18 
Bonas— Per Cent $7 preferred (quer De ctihiit bah dds ondadnaen’ $1% jOct. 1)/Sept. 18 
$250 Robert Gair, Inc., 6s April, 1972 registered..........-..----------- 60% lot | Gold & Stock T eeraph (quer. Padencsamnwiide $144 |Oct. Sept. 30 
: . Golden State Co., Ltd. or dea cs ian aR lial 20c |Oct. 15)Sept. 30 
By Barnes & Lofland, Philadelphia: Guaranty Trust Co. (N. Y.) ? bu. sone bakeed 3% |Oct. 1/Sept. 6 
Shares Stocks Ogu Mia | Manes (M.A) Oo........--..-.- cece 30¢ |Sept. 13|Sept. 7 
17 First National Bank of Pedricktown, N. J., par $100 25 $5 4A eferred. (quar.)........-.-.- $1% |Dec. Nov. 15 
17 Miami Jockey Club, Inc., Florida, common no par Harvey Hubbell, Inc. (quar.)._..._____..___-- 40c |Sept. 25|/Sept. 16 
4 Philadelphia Bourse, common par $50.........------------------------ 8% | H EIR 6 aiid an knnn one oee eels 25c |Oct. Sept. 20 
40 J. B. Van Sciver Co., common par $100__._....----------------------. 10% Hinde & Dauch Pa ate dibhcie Ran oe ae 25c |Oct. Sept. 14 
93 Camden Trust Co., common par $3...........----------------------- 1 i a ioe alle cnr we Se i 3! 4% |Oct. Sept. 14 
26 Germantown Trust Co., par $10..........-------------------------- 7% | Holmes (D. Hl). Ltd f.). twist ge ae 1% |Oct. Sept. 21 
87 Delaware County Trust Co., Chester, Pa., par $10_..------.-.---.---- 1% Homestake Mining a (meathie.. SES ee 2 37 Ke |Sept. 25)Sept. 20 
1 Philadelphia Cremation Society..........._..-.----------------------- ee i adn ame wwe bind ae 2 Sept. 26|/Sept. 11 
Se I OO an ewan ccennnoccnmosocnonpenenssenen $liot | Illuminating Shares, class A______________-_-- 50c |Oct. Sept. 10 
Se OO, Oe oo ceunscncccesenaneesnenaeeeneniil $llot | Indiana General Service Co. 6% pref. ( uar.)_..| $1% |Oct. Sept. 6 
180 Conglomerate Mining Co., par $25...........----------------------- $1 lot indians & Michigan Electric Co. 7% pf. (qu.)_-| $1% |Oct. Sept. 6 
1 Pennsylvania Academy of the Fine Arts, par $100.----.--.-----------.- $5 lot 6% preferred (quar.).....---.--------....- $134 |Oct. Sept. 6 
1 Islesboro Golf Links Trust, par $100........-...------2---- oon ne cocee International I oe 37 Ke |Oct. Sept. 14 
a it aan cccoacconousoonnpnbnnn tii Investment Co. of America ( - IPE “harps 25c |Oct. Sept. 16 
20 New Savannah Flume Co., common par yee #1 Iron Fireman Mfg. Co. (quar Sid oa a alls, earl Sept. 2j/Aug. 10 
10 New Savannah Flume Co., preferred par $100 1 J Central Pres Light, G6, pref. (qu.)_.-| $1% |Oct. Sept. 10 
3 Emergency Aid Realty Corp., preferred par $100; 144 Emergency Aid Realty 6 ze en eek dias $1 33 Oct. Sept. 10 
Ce, SE 10 BRO tec tencreskesennssssccocussctednenaubasoume $1 lot preferred (quar.).....-.-.......--.- $1 Oct. Sept. 10 
17 energoney Aid Realty Corp., preferred; 8 Emergency Aid Realty Corp., Kalameabo Vv ble Parchment =. (quar.)_ _- 15e |Sept. 30)Sept. 19 
BNI a oa pa cnkdnnsics<cespogatzncvesscccnccccnecccecccncensesooes $1 lot emeucky Utilities, 62 Os I) no sans ints ditigh $134 |Oct. 15)/Sept. 30 
2 Ge EN Gs OP Bi cad buts tcdnacsccocecccncsancccongseseounel $1 lot Klei I. B.) Rubber Co________- osnibectewa 30c |Sept. 30/Sept. 16 
20 Business Liquidation Corp., common no par....----------------------- $1 lot peed Gold Mines, a esa Sh, Rahs 10c |Oct. Sept. 10 
6 Pathos Security Title Insurance Co., par $50.....------------------- Peg hme am seers Co Salada pega cso ys RAIS EP yr 37 Ke Owe Sept. pu 
onds— er . Sept. 
$5,000 Broadway-Cooper Corp., Ist mortgage ($3,500 “A,”’ $1,500 “B,”__.. 28 Steel Chain Tee, CO no. ke mee 30c 'Oct. Sept. 15 
$5,000 Breslyn Apartments 6s, 1930 (Nos. 28-37) .....--.-------------- $1,500 lot ——_* © RGA A. Pete AE a ee. 50c Sept. 30)Sept. 19 
$2,000 Business liquidation Corp., 6% collateral trust notes..........-...-.- $6 lot po hoy Portland Cement Co. common _______ 25c Sept. 16j)Sept. 5 
$500 Rittenhouse Square Corp., 20 year income 6, 1946........------------ $1 lot Louisville Gas & Electric, 7% pref. (quar.)....| $1% Oct. 15/Sept. 30 
8% preferred fquar.) bcNb aww hnas oce hbase 3 3 rey : mage +4 
A Sk Re RDF ‘ Sept. 
DIVIDENDS seaanianenoe Trust Co. (quar.)........-...- Oct. Sept. 16 
Dividends are grouped in two separate tables. 7 ueereterred (quar.).----.------2-2-22222222- 50c Oct. 1 Oct. ob 
first we bring together all the dividends announced the y EP gown nen nnn ean nnn none nna - . 
Marine Midland Trus tl ig ait ed 37 %e t. 19|)Sept. 16 
current week. Then we follow with a second table in which | Mecoll-Frontenac Oil’ ytofeceed “(quar.)777777 3118 |Oct islsept. 30 
we show the dividends previously announced, but which | Midland Oil Corp. $2 preferred "pap aay Soren: 25c |Oct. 15) Sept. 30 
f Mock, Judson, Voehringer. SS Sees $1% |Oct. 1)Sept.15 
have not yet been paid. Further details and record of past | Monroe Chemical pret (quar.)........._| 87%e |Oct. 1)/Sept. 14 
dividend payments in many cases are given under the com- | Moore Co 4et om (quar. ? bbeddbencecnetascce site — ; Bone: ° 
pony name in our “General Corporation and Investment | yj referred A & B (a ulti 614% pref. (quar.) __| 81%e |Sept. 1|/Aug. 15 
ews Department” in the week when declared. Natomas & x UAE 2) — nanan enn---=-n22nn=- 20c a. oh seve. 10 
. ational Cylinder Gas Co..................-. , . 
The dividends announced this week are: Natlonal-Standard Oo. (quit)... ....22777-2: 50c |Sept. 24/Sept. 10 
Per When | Holders Navarro on i 2 dal w cscndelnaletbeal 10c |Sept. 30/Sept. 20 
Name oy Company Share | Payable|oy Record | Nehi Corp. (quar.)...._..........-._---___- 12 pe Oct. 1)/Sept. 14 
eo mained $|1.31 Oct. _1/Sept. 14 
Advance Aluminum Castings. ___........-.---- 12 4s Sept. ae Sept. 10 a ween saie Sept. 30 Sept. 14 
Aetna Casualty & Surety ~~. SOE bind ww oc 1 |Oct. 1/Sept. 7 New York Transit Co_........-............. 3 Oct. 15 Sept. 20 
Aetna Life Insurance (quar.)-_-_--_----- ce ewwki 30c |Oct. 1/Sept. 7 New York State Electric & Gas, pref. (quar.)__- 1% |Oct. 1 Sept. 7 
Air Associates. Inc. (quar.) -...-------------- 12740 Sept. 25| Sept. 18 North American Elevators, Ltd., 7% 1st pfd.___| t$1% |Sept. 2 Aug. 29 
Allegheny Ludlum Steel__.-...-.--.-..---.---- 2 Oct. _1/Sept. 11 Northland Greyhound Lines $6 4 pref. (quar.)_ 1% |Oct. 1 Sept. 20 
American rem eee Chemical Co-........-.-- 30c¢ | Sept. 30| Sept. 16 Norwalk Tire & Rubber Co., one. (quar.)...-..- 87 f+ ¥3 Oct. 1 Sept. 17 
American Capital, $3 preferred__.......------ t25¢e |Oct. 1/Sept. 16 Novadel-Agene Corp. (quar.) -..-...-...._-.- Oct. 1 Sept. 20 
American Cyanamid Co., A. & B. (quar.) pba 15e |Oct. 1/Sept. 12 8M Sin Se Ea NE 50c |Oct. 1 Sept. 20 
5% 1st & 2nd cum. conv. — ihe dwence 3 \% \Oct. 1/Sept. 12 Nova Scotia Licht & Power hares PERE Pe = $1% |Oct. 1 Sept. 16 
American Express Co. (quar.)._.---....------ 1 Oct. 1/Sept.13 O’Brien Gold Mines. vw pitted i ih in ass Sina 5c |Sept. 28 Sept. 12 
American Investment of vt ) 5% pref. (qu.) --| 624%c |Oct. 1)Sept. 16 Ohio Brass Co., class A. & B_._____-__..._.___- 5(Lc |Sept. 24 Sept. 7 
American Optical Co. (quar.)_...--.--------- Oct. 1/Sept. 14 Ohio Public Serice _ 1% oor Seater 581-3c |Oct. 1 Sept. 14 
American Snuff Co. (quar.)...-...---------- 75e |\Oct. 1\Sept.12 6% preferred (monthly)..........._....... 5tc |Oct. 1 Sept. 14 
eek ib ne ode a ehononccen cn $144 |Oct. 1)/Sept.12 5% vreferred (monthly) ...............___- 412-3c |Oct. 1 Sept. 14 
American a Superpower Corp., ist pref. no action Ohio Seamless Tube Co. $1 % prior pref. (quar.)_| 43%c |Sept. 20 Sept. 10 
Outboard Marine & Mfg........_.____..____-. &5c |Sept. 26 Sept. 14 
American’ Water Werte | & Electric Co., Inc.— Pacific Lighting $5 pref. (quar. ), io ain 5) a eee $1% |Oct. 15 Sept. 30 
$6 fi rst p . . ' “Se aa 1% |Oct. 1\Sept. 16 Pacific Southern Investors, pref. (quar.)_.___-- 5c |Oct. 1 Sept. 16 
Appalachian Electric Power Co. $6 pref. (qu.)-- 1% |Oct. 1/Sept. 6 Pacific Public Service (Calif.) 8 Speier: l(c |Sept. 28 Sept. 18 
$7 preferred (quar.)..----..-..-.--.------.-. 1% |Oct. 1/Sept. 6 Ist oreferred (quar.)........__.__________- 32%c |Nov. 1 Oct. 15 
Automobile Ae Fel (Hartford) (quar.)__..-- 25c |Oct. 1\/Sept. 7 Page-Hershey Tubes. ‘) |S, Speier rp 3 Oct. 1 Sept. 16 
Appleton ie ee cet dbwieestocai 75e |Oct. 28/Oct. 18 Paramount Pictures, Inc......._____________- 1 Oct. 1 Sept. 16 
DE EEE 6) ek AL catinkhdionuncwes $2 |Oct. 28/Oct. 18 lst preferred (quar.) _........._.__________- $1 is Oct. 1 Sept. 17 
Peeterred (Geer.). .... o- -. 2c ecee ence cs- eee $1% |Oct. 28)Oct. 18 a 1 Oct. 1 Sept. 17 
Bankers T SE, a Nbiilads Ds Mab tba ds ta pee anes cst 50c |Oct. 1\Sept. 16 te I nn 1 |Sept.17 Sept. 7 
er tenet ee sist — - i$ Pathe Corp., $7 preferred (quar.)-------- $1 read 3h Boos: 3 
Beatrice Creamery A ree eae DBS Oct. 1)Sept. 13 vania ¢— & Light, $7 pref. (quar.) -- 31% Oct. 1\Sept. 14 
a. .. i &* 2? ee eipeaepieppiaappaee: $1\% |Oct. 1/Sept.13 eretured ( — SEPSIS INE: 1% |Oct. 1 Sept. 14 
Beneficial Industrial SS eae 45c |Sept.30\/Sept.16 | $5 oreferred (quar.).............._.._...__-. 1% |Oct. 1 Sept. 14 
$24 pet or preference div. es of 1938. ..-_-- 62 40 Sept. 30/Sept. 16 ey Bed is _ SRD. a knucdoendat Oct. 10 Oct. 1 
Bliss & La in, op pope dhiebscenacocans 25c |Sept. 30/Sept. 21 Boston) (quar.) ...........---- Oct. 1 Sept. 23 
Preferred (guar ie CamimbivebGneteebenb ows p gree SLU SES OS ee ee eee eee 2 'Jan. 2 Dec. 23 
Bond Stores, Inc. Yours WUGbetee seb ca genwews: Sept. 16 Sept. 11 Pittsburgh Metall EAE i ROS 25c |Sept.16 Sept. 6 
iT jtiilann ce cktachsechdnwccess 25c |Oct. 1)Sept. 17 Power Corp. of Canada, Ist pref. (quar.)_.___-- $1% |Oct. 15 Sept. 30 
B ne Mines, Ltd. (quar.)...-..-.-.--....-. 20c |Oct. 15/Sept. 30 icivating th Spare 75¢ |Oct. 15 Sept. 30 
+ oo Sea > Seep trabage, Capp rep gga 1 Sent 16 Aug. 3. Public Bee iy We 88 pret ye i iepeteas Pie Sept 16 i 3¢ 
ee et i . ug. of N. H. SEE.) oocscuinn t. ug. 
British-Columbia Power, class A (quar.).._.___ 50c ‘Oct. 15, Sept. 30 preferred (q , eteaclapanatid PEAEIN >, 2 $13 Sept. 16 Aug. 31 
Burlington Steel, Ltd. (quar.)-...-..-.--____- 15c |Qct. 1|Sept. 16 Pure Oil Co., 5% vreferred (quar.)_.._._.._-- 14%%\Oct. 1\Sept. 10 
Bulova Watch Co. (quar.).---------222-2-222 50c |Oct. 1/Sept. 20 % MEEES us Lu tc... ondandad 1% %|Oct. 1|Sept. 10 
Canada Iron Foundries, Ltd-_.............--_- t$1 Nov. 1/Oct. 15 6% oreferred (quar.)...............__..-- 14% Oct. _1'Sept. 10 
ee od de ewes Nov. 1/Oct. 15 Putnam (Geo. ant 0 MGR EELS: Se RRR PE em 1 Oct. 15 Sept. 28 
Canada Packers, Ol eee Wiis nal 5c |Oct. 1/Sept. 16 Reliance Electric & Engineering__.._.___._.-- a7 Sept. 25 Sept. 14 
Canadian Wentingboans? ON ERE eR 37 eae Oct. 1/Sept.14 Reliance Manufacturing Co_____._________-__- 1 Nov. 1,Oct. 21 
i tee... chee sonkbadebcoceai Oct. 1|Sept. 18 Preferred (quar.)......................... $1% |Oct. 1|Sept. 20 
Celanese Corp. af Aauacions ies anasishaese—s 25c |Oct. 15|/Sept. 17 Rochester Telephone, 6%% pref. (quar.).___-: $1 Oct. 1/Sept. 20 
Common stock div. of Ish. of com. for each I end 1 Oct. 1 Sept. 14 
30 shs. of common stock held ___.......---|....--- Dec. 10)Oct. 11 IR UO re 37 4c Sept. 20!Sept. 10 
7% cumul. oe pretereed (euers......-..2 $1%% |Oct. 1/Sept. 17 Rubinstein (Helena), Inc.................... Sept. 30 Sept. 18 
7% cumulative prior preferred (quar.)----___ girs Jan. 1|\Dec. 17 ee 25e |Oct. 1 Sept. 18 
7% cumulative Ist part. preferred (s.-a.)____ Dec. 31)Dec. 17 y . Ltd., preferred (quar.)_...-- $1% |Nov. 1\/Oct. 15 
tral Aguirre O08 GRRE.) Sc.4.0---... 374e |Oct. 15\Sept. 30 Scovill Manufacturing Co_______________---- 25c |Oct. 1/Sept. 16 
Central Hanover Bank & Trust Co. (quar.)-_-_ __ 1 |Oct. _1/Sept. 17 Scranton Electric, $6 pref. (quar.)___._.__-.-- $1% |Oct. 1)Sept. 6 
Chamberlin Metal Weather Strip Co... .__-__. 1 Sept. 18|Sept. 13 Sharon Steel Corp., pref. (quar.)_._.-_.--_-_-- 1% |Oct. 1)Sept. 20 
SP ee ee t50c |Sept. 1)/Aug. 15 Sherwin-Williams (Can.), preferred_.___...... +1$1% |Oct. 1/Sept.15 
er a LS Saha aera age rereeaapeagar HI Sept. 30 Sept. 10 Signal Oil & bar? rae A & B (quar. eee ee +3he Seni 16 Sens. 18 
ow ew ww = ~ 5 ee enw n- e+e ° . c ih. «asta ° ° 
Yhicksan pe 20s GGMRP.) 2c Se sesssnncc..---. , aene: 2 Sens. 4 ve <r e Mines.” 7a ES TIT sit Os. : Sent. 18 
Mean pli ntosibinEiehec= ood . 20/ Sept. mpson's RGIS TC STs ov. t. 
Cincinnati Suburban Beil Telephone (quar.)___| $1.13 Oct, -1/Sept.13 | Southern Oalitorcic Kater te. Lid “ | 
Climax Molybdenum --------_.----..-.-----. 30c |Sept. 27|\Sept. 17 es i gag ES Ss 37 Ke |Oct. 15!Sept. 20 
a Gas & 359 Soomtees pret. ae. )- sin on Gens. 24 ett ad series O (quar.) nbditnbactoddaduaal 34%c |Oct. 15 Sept. 20 
nsol So, ~P quar.) _ ov Sept. uthern Canada Power. i CO.) sotbustoo 1 Oct. 15 . 20 
Continental Bank & Trust (N. Y.) (quar.)--—-- 20¢ |Oct. 1\Sept.13 | Southern y yc cpalgdpe sot oees #30 |Sont. s0lsers: 16 
Copqeatel Tel me, 7% pref. (quar.).__..__ $1% 1|Sept. 14 Southwestern Gas & Electric, pref. (quar.)___-- $1% |Oct. 1/Sept.14 
oni MEP.) Sis nc csbeded...... $1% |Oct. 1/Sept.14 South West Penna. Pipe Line___.______________ 50c |Oct. 1 Sept. 16* 
Stores Corp. 5% cama. pred (quar.)__| 81 \¢e locus. ghlbeee 1a. | SPaddened quae 3722222222222 sits oct 1 Sept. 30 
% ee . ‘ DRE Paeccdiussceiwcdiadbce vba . ° 
Davogn Stores Corp. 5 EE PE ies onic ps we asan ace 3 c |Sent. 25 Sent. 14 Starrett (L. Se Cah eel ns ode en ccinmkmant Fs] ‘Sept. 30 Sept. 20 
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When | Ho.ders 
Name of Company Name oj Company Payab.e of Record 
Sun Life Assurance of Canada (quar.) Oct. Bell Telepnone Co. (Pa.) (quar.)......-.------ Oct. 15/Sept. 
Timken-Detroit Axle___._________ Sept. 20 Bell Telephone of Canada (quar.)____.________ Oct. 15'Sept. 
Toledo Edison Co. , 7 eC pref. (monthly) Oct. 1 Belmont Radio Corp. (quar.)_...........___- 5c |Sept. 1$ Aug. 31 
6% preferred (monthly)._-___.___ ~~ ~~ a Bellows & Co., Inc., class A (quar.) -.........- 25¢ |Sept. 17/Sept. 3 
United Profit-Sharing. bref. (semi —— 22002  3i Rethlehem Steel Corp 75 pret. (quar) 777777 site loc tlsepe: 
° . (se annua e 2 /o e Peoeecce ° . 
United States Trust Co. (N. Y.) (quar.)-..____. oes Birmingham Water Works, 6% pref. (quar.)--- 31% Sept. 16/Sept. § 
Victor Chemical Works__...__._.._|_____ . 30 Black & Decker Mfg. (quar.)_.-.............. 25c |Sept. 20/Sept. 10 
Welle fess > Beak (hax Pratielans 0) (quar.)_-___- ; i Binol Brox . Tobacco Co. 6% pref. (quar.)-----. sits Sept, 30 Sept, 28 
e n Franc quar.)...._. . och Bros. To . 6% pref. (quar.)...... é : 
Western Grocers, Pia seucavencserc - 15 Bohn Aluminum & Brass__.......-......-..- 50c |Oct. 1/Sept. 13 
I od dicted eawsai i huh cea, - 15 Bonomo Publishers {auer.) Mbt Sosecabeuean~ ae 3c |Oct. 1)June 25 
Waiter... .............. - 25 Boston & Al Si nak euth antni nanan 4d Sept. 30)Aug. 31 
Ra a SS aap Seat . Bosion Woven Hose & Rubber Co., common.-__-. 1 | Nov. 25) Nov. 15 
West Penn Electric $7 class A (quar. ) . Bower Roller Bearing Co___...............__- 75ce |Sept.20/Sept. 6 
Wilson Line, Inc. (semi-annual)..___.___._ Brazilian Traction Light & Power, pref. (quar.)-| $134 |Oct. 1/Sept.14 
Wolverine Tube Co... _...... Brewer (C.) & Co. (monthly)..........--..._- 50c |Sept. 25|Sept. 20 
Yellow & Checker Cab Co. (Consol.) class A Brewing $ of America (quar) eewcecccccece bs Boor: 38 Sone: 18 
: ie ° e dgeport EE Rp a a a 4 Sep * « 
Below we give the dividends announced in previous weeks Bridgepors Gas Light (quar.)- --------------. $c fae te _- | 
and not yet paid. The list does not include dividends an- - 4 T.G)& On aur jooo issiiicc| Tike Weepe. 14lAus, 81 
nounced this week, these being given in the preceding table. Bo? proterred quar.) gaascccoscoscecescosce sifs Sept. 14/Aug. 31 
io Mfg. Co. enn earn alg yt RBs Oct. 1|Sept. 
I i en 50c /Oct. 1/Sept. 16 
pritiee Aetions Tobacco Co., Ltd. (interim) -- 10d. |Sept.30/Sept. 2 
Name of Company Broulan Porcupine Mines, a4s. (initial) .......- 138 sens. 30 pe8. 14 
wn ° [MEE sJoancceccesccesceces ‘ " 
Abbott Laboratories (quar.)--.---..-----..-- .30 pb tereegmee: ay app habs eee 3133 |Bebt: loisepe: 3 
ReRebnesepadgcéaboosoccsscccecceses - 30 Brunswick-Balke Collender Co... ......-.---- 1 |Sept. 16/Sept. 5 
Se ONE EE RS RRC IS 15 PPONOS (GOP) nbs co ccc cccceccccccncccce $1% /Oct. 1/Sept. 20 
QMS ee Oe, SRERS . nance concnccccceee.ca 75¢ -12 Buckeye Pipe Line Co......-......-...-..-- Sept. 14/Aug. 23 
Aero Supply Mfg. class A (quar.)_._________- ac 1 Budd Wheel Oo 7 % part. pref. (quar.).....--- 1 Sept. 30/Sept. 16 
Aetna Ball Bearing Mfg-.-.-.---....--...... 3 14 7% part. preferred (pariic. dividend) .-...... 25c |Sept. 30|Sept. 16 
Agnew Su: hoe Stores p: (quar.)...... t1 4 1 I aa fei ee Ea ne ie a 50c |Sept.30/Sept. 13 
bama Power Co., $7 pref. (quar.) 1 urma Corp. (final 344 annas)-_--............ Sept. 30)Aug. 22 
Se poems (GNP.).. £5 unseen ee 1 1 Amer. dep. rec. (final 34% annas)_......___. Oct. 5j/Aug. 22 
pref Ce wéimeho+csteassnesosh sce $1 - 1 Butler Water 7% pref (quar.).......... 1 Sept. 16/Sept. 3 
Alabama & Vic csburg RR. (semi-annual) Oct. 1 Ca'‘a nba Sugar Estates (quar.)...-........__- 4 Oct. 1|Sept. 14 
Al Woo -» 7% pref. (quar.) - 31% Oct. 1 Calgary & Edmonton Corp., Ltd. --.......-.- 10c |Sept.30)Aug. 31 
Allied Chemical & ozs Siiiedweedanocbaee x 1 Sept. 20 California Ink Co. (quar.).......--.------.- 6 Sept. 20/Sept. 10 
La 5 Be. CEMRP Jcccosccsacce 15e |Oct. 1 California-Western States Life Insurance (s.-a.) Sept. 15/Aug. 31 
Allied Products (quar.).......-........______- 25e |Oct. 1 Cambria Iron, semi-annual. .__............_- $1 |Oct. 1/Sept. 14 
i ls i aa el 43%c |Oct. 1 Canada Cement 6% % preferred___...._...__- 1% |Sept. 20)Aug. 3) 
Allied Stores Corp. 5% BUGLE: (QURP.). cc ccnccsno $1 Oct. 1 Canada Foundries & F Class A.......... c |}Oct. 2 govt. 15 
Alpha Portland DP PREIS THR 25c |Sept.25 Canada Maiting Co. Ltd., reg. (quar.)_-__-_-- Sept. 14/Aug. 31 
Aluminum Co. of America. _-----~~~~~~77777 $1 |Sept: 10 Sn eer nore 50c |Sept. 14|-.-.-.- A 
ee i ss ws cn cin'n neem aes $1% |Oct. 1 Canada Northern Power Corp., Ltd. ____.---__ Oct. 25/Sept. 30 
Al um - Co., cap. stk 20c |Oct. 1 es NE ons ceases Oct. 15/Sept. 30 
Aituminum Industries. Inc...........-....__- 15c |Sept. 14 Canada Permanent Mtge. (quar.).__._-.____- Oct. 1)/Sept. 14 
a Mfq.. Inc (quar.)....-...-.-....-. Bee sept. 30 | Canada Wire & Cable, c BOER Joccccecess Sept. 1S Aug. 3h 
Dt. .didbddashoconetanbbésdenaccoe Dec. ° OF ee Dec, ° 
t% preferred (quar. eewtcccoccccscccccess $134 sep t. $? = pt. is Canadian Seoweries tl sitsescescedounn Oct. 1/Sept. 16 
o mated Sugar Co SEPT editor vee ide Oct. a Sept. 16 Se ar.) MOF. onver-nee scans es’ tebe: ; 
Stbtbhonnnousopebeodee : . tee neeendaada ° ° 
A n Automobile Insurance (St.L.) (qu.) ..| 25c¢ |Sept.15|Aug. 31 = preferred (narticipating div.) vba gale « Oct. 1/Sept. 14 
American Bank Note preferred (quar.) 75c |Oct. 1/Sept. 11 Conv. preferred (quar.).........--------... Oct. 1/Sept. 14 
a ay |» ROS aa apeipappaer peng $1% |Oct. 1/Sept. 17. Conv. preferred (participating div.) _......_- Oct. 1/Sept. 14 
American Can Co. preferred (quar.) 1%% |Oct. 1/Sept.17 Cama Gee oe Sept. 30 Sept. 16 
American Chain & Cable.__............____- 4 Sept.15\Sept. 4 eee Me a Sept. 30'Sept. 16 
I I i ee ec ka ae 4 Sept. 15 aus. ; Partic. preferred (quar) A cE Sept. 30 Sept. 16 
American Chicle Co. (quar.) pianberescguseuina Sept. 16 Boot: 1 Canadian Cottons, Ltd. (quar.)...--.-.---_-- Oct. 1/Sept. 13 
American Cigarette & Cigar, pref. couer,) Sept. 30/Sept. 16 NE nnn memenn Oct. 1)Sept. 13 
American Cities Power & Light, class A Oct. 1/Sept. i} Canadian General Electric (quar.)_-....._.--- Oct. 1 Sept. 14 
American Export Lines... .....-....-.2....- - 17|Sept. Canadian Industries, Ltd. A & B (quar.)___-_- Oct. 31/Sept. 30 
American Factors Ltd. (mo.)_..._._.....___- Sept. 10/Aug. 31 SE I eee can Oct. 15|Sept. 30 
American Felt Co. preferred (quar.)_.--_.____- Oct. 1)/Sept. 16 Canadian Malartic Gold Mines...._.__.___-- c pent. 3f Sept. 5 
a ft Foreign Power Co., Inc., $6 pref __ - sone. ig acne. g Canadian Oil Cos. 8% pref. Comer) ons bed Set Oct. : gent. = 
er red de ee Sep ° 8 6p ° nadia Pacif ic oo ‘erred a Oct. . 
American Mins piacckéchenbacciea nee Sept. 14|Sept. 5 uacamna Tube & 8 Products. 7% pref_...- Sept. 16'Sept. 9 
i. (| 0 apseetpeepeesseggeges: Oct. 18 Oct. 8 Canadian Wirebound Boxes, Ltd. class A..___ t Oct. 1 Sept. 16 
Gas & Exectric Co. (quar.)_-...-._-- Sept. 16)Aug. 2 etn gs Rep elena ees Sept. 30 Sept. 2 
4% % cum. preferred (quar.)......-...____- Oct. 1 oops. 38 6% preferred (quar.) ted eae epeak peat g Sept. 30 Sept. 20 
erican General Insurance Co. (quar.) --___-- . 30/Sept. Carolina Telep. & Teleg Go. (quar.)..... 1... Oct. 1 Bept. 24 
American Hawaiian Steamship (quar.) 0) Sept. 16 Carpenter Steel Co. (interim)...-....--..-.-- Sept. 20 Sept. 1 
On one co arapocgameccnscceserecesscoes Sept. 16 Carter (Wm.) Co., preferred (quar.)..-......- Sept. 1G\Geps. 19 
American Hide & Leather, 6% pref. (quar.) Sept. 2 Case (J, 1.) Co., preferred (quar.).....-------- Oct. _1'Sept. 1 
American Home Products Corp..............- 1 Sept. Central Cold Storage Co. (quar.)_........___- Sept. 16 Sept. 6 
American Indemnity Co.___._..-..2-- 22222. Central Illinois Public Service $6 pref........- Sept. 16 Aug. 20 
Ame rican Insurance Co. (Newark) s-a.) ‘ 6% preferred..........._- Ma he eon pe ans. 16 aa. 3 
ETO oon 9 oa gnccgeoccccceccccsccecsccns Central Illinois Light Go., 414% . (quar.).- . . 
American Meter Co., Inc.................._- 75c 3 ol 8 See Oct. 1 Sept. 10 
American News (’o. (bi-monthly).~-.--..2.22 25¢ me ~~ ndhireeeapnanasedalebneen Get. 1 Sept. 10 
American Oak & Leather Co.— pref apie ay dealt arate Oct. 1 Sept.1 
5% cumulative preferred (quar.) erererrre 1 1 Central Paper (initial quar.)..-........-....- Dec. 2 Nov. 20 
aSeaamive preferred IEEE.) wo on oncasee ' 3} Central Patricia Gold Mines, Ltd. (quar.) ..-... ‘ ane: 38 sone. i 
preferred Peesececesses SN SARTRE ANE EE SS co aml . . 
Asperieat, Paper Ginods Oo. 7% pred. (aia )-~- 1% |Dec. 18) bec. § | Central Power & List, 7% preferred--->---- 181-1637" [Bept: 16,8ept, 3 
American Piano class A & B (resumed) 50¢ pt. 10)/Aug. 28 one & South West Utilities Co.—. 
American Power & Light, $6 preferred of % |Oct. 1 aoes. $ $7 prior lien preferred (quar.) ee eee 3 % |Sept.20/Aug. 31 
Amnerivan Publié Servies Go 7% pret “Cade 5--| “81% |Sspi.golaue: at | 86 rior lien preferred (quar.) ~--~-=2-72721 1 |sept: 20/aug: 31 
American Radiator & Standard Sanitary C 1$¢ |Sept.30/8ept. 6 | Cismiplon Papas & Fibre.------------------- $14 |Oct. 1\Sept. 14 
Preferred (quar. Sgtidincctsigogsdsogeséeses $174 Dec. 1)Nov. 25 Chesapeake & Ohio Railway......-..---.---- 75¢ |Oct. 1)/Sept. 6 
American Rolli ill Co., pref. (quar.)-.___.- 1% |Oct. 15/Sept. 16 eee 4eeeee cae 1 /Oct. 1/Sept. 6 
American Safety Razor (quar.)...-.......--.- 20c Sone 30 Soe: 10 | Chesebrough Mfg. Co. Gonsol, (quar.)........ 1 [ept. 28 Aug. 38 
mer ries Seccocoeeeseoossooocoo . * EE ET aS 5 TE ee eae eae are Sept. . 
American Sugar Refining preferred (quar.)_--_- $1% |Oct. 2/Sept. 8 om: Hill Railroad Go. (quar.).-.-.-.....- 75¢ |Sept.14/Aug 20 
Aanrisas Teton h Fag Oo} 214 [Oct. 15|8ept.16 | Chicago Flexible Shaft (quar.)-.------2------ #265 [Boot sulsene: 30 
nD Pp. a m Waseeiston . A: 2 ae OS eae tree Dee eee perereye . . 
Samanta topes Whee Sern een --- Sevi.2alsept. "3 | Chicago Wivet & Machine.-~~~7-777777777777- $331 |sebt: 1élaug: 3 
Anglo- National Corp. $2 cum. clase A a ctie: cans Ad ie ~ — 1 --) peewbtenteqgngebeneeasess $156 loc flack. 36 
tock div. of 1 sh. of Anglo-Calif. Nat. Bank Pe tc i aD Re Plt telar sii Sept. 17 Aug. 3 
com. stk. for each $2 cum. class A sh. held. Sept. 12/4 26 Serre OP a= Terminal. &% pref (quar.) 1 Oct. Sept. 1 
AGROUEE- BUR... . coc cccccccccccseccccccce ot ié|\Aus: 1 Citizens Water Co. (Wash., Pa.) 7% geet -tau.) 31% Oct. 1 gene: UB 
Applied Arte... - ---....--.---...----------- Sept. lisene. 10 Citizens Wholesale Supply pref. (quar.)-....---| __75c |Oct. 1/Sept. 
Armour & Co of Delaware, 7% mee (quar.)-.. Oct. pt. 7% preferred ( ~+) <8 Dy ai ye Stipe neil” 40 87 34¢ Oct. _1/Sept. 28 
Armstrong Cork Co. pref. (quar.)............. sont. 18 seve. x City Ice & Fuel oo linidilihiniditinea sain tates Sept. 30/Sept. 14 
Rn ntl 9 6.455565655456 06666066 Sept. 27| Sept. 8 onsen 50c |Sept. 12|Sept. 6 
Art Metal Works (quar.)_-..-...-22 2222 ll lL Sept. 28/ Sept. 3 Clark Equi a ha ee te asl 75c |Sept. 16/Aug. 29 
Asbes.os Corp., Lid. (quar.).............-.-- pede +4 a, if Pref te 1% |Sept 16 Aug. 29 
ne Ps Salient. 1 SRE II ell odoin ono nwanenennd Se |Sept. 15|/Aug. 31 
Ashland Oil & Refining (quar.)..............- a roe ig I eenwoa 1% |Sept. 15|Aug. 31 
PUGRMTOE (GEE) «cane ocseccecceecesccccces Sent 30 Gene. ia Cleart: Machine Corp. (quar) eh Aopen So 20c |Oct. 1/Sept. 14 
Freiered (oumr Jen n= === Oct. I|Sept: 14 | Clinton Water Works Oo. 7% pref. (quar.) ---—- #166 |Sopi. 25lsept. 14 
Jeeegecocececococccoceseses . . " i i all et i aed ° ° 
Associates Investment (quar.)-...---------- Bene 301Seon Lad Giuett, Peabody & Go. ine, (interim) ..2222227 3 P6o [Bept- 25 gene. 13 
Atlanta Gas Light Go.. preferred (quar.)-----2- Oct. HBept.14 | Jot Counticn Gas & Elec. 6% iat pref (auar)| $154 |sept. 1g|acm” te 
Atlantic Refining Co., pref. (quar.)...-...- ~~. Nov. 14 Ga. of Pe seater en alana te set wel apne atnamied 75e |Oct. 1/Sept. 12 
Quarterly). .-.......-...--...........--- aoe. . — 30 Coca-Cola International.................-.-. $5.70 |Oct. 1/Sept. 12 
Atlas Powder Co...-_...__..-...-..---.-..- pt. 6 A 31 Coigate-Palmolive Peet, pref. (quar.)........ $| 1.06% |Sept 30/Sept. 10 
——— Ag preferred sont. : 5 Sept. 30 Colt's Patent Fire Arms Mfe (quar.)........- one gene. 50 any 12 
n -6% ° t) wawnnnnn-------- > , Cage Ge. (GRE. .ccoqccccececes . ° 
BROS Oh WEE pic ddcccccesctbccdsnes Sept. if Aug. 3! penn ob Alcohois, pref. (quar.)....--.... ibe Oct. 15 Sept. 3 
6% pref. A (quar.) -....-..-.-..----....-- “es. tidem. 4 Commercial Credit (quar.)..............----- 75¢ |Sept. 30)/Sept. 10 
Bangor & Aroos 00k Railroad pref. Uct. gens: 1 4% % oreferred (quar.).................... see Sept. 30|Sept. 10 
Hydro Electric 7% preferred Oct: 1/80Ps-10 | ocmmaercial Investment ‘Trust Corp. (quar.).22- 1 |Oct. ” 1/Sept. 10 
6% erred (quar-) ww ew owen nn -------e- Sept. 1 ae | $4 % series of 1935 conv. preference (quar.)--./$1.06%|Oct. 1)/Sept. 10 
Barber (W. H.) Co. (quar.)................. Leg $) Aus. 15 Commonwealth & Sout Ae = neat 75e |Oct. 1/Sept. 13 
Berney oe ornrecenesecenenenens seen rng 16\Sept. 2 | Commonwealth sepuene Go. (Madison, Wis.) $1 loct. 1\sepe. 14 
ttt . ré t preferred 0 8 EE ee ee . , 
my ine. (quar.) aR etreaBpe Ocn telson. 30 Commonweaith tis Goro: 6% pret. B (quar.)-| 3114 |Oct. 1/Sept: 14 
With db bbbsddbeOdSe60 . . } Dd 64.0 easnéehionend . . 
Beattie Bold Mines (interim) ........-.....--- on * Sept. 13 ons ae Water Co.5% % pret. (quar.) .. 1% |Oct. 1/Sept. 10 
Beech O-eek Railroad (quar.)_...........---- G. Sey | Commonwealth Water & Light Co. $7 pref. (qu.) J Oct. 1/Sept. 11 
Beech-Nut Pacaing Co. (quar.)-..--..-.---.- oe: assets $6 preferred (quar) -<-.-------2---- Bee ot: idleeee: 2 
CS ee ee ee eee ¥ ’ Como Soe Machinery (quar.).............. . ° 
-Corticelli, Ltd. (quar.).....--- 222 2_ ge 8 my + 4A — ~ 1 peer epee. 2c Sept. 16 Sept. 5 
erelved (ener orn Sit) - -------- +2002 Oct. 1\Sept.14 Preferred (quar.)-.--------- on = 
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Payable in U. 8. funds. 
International Ocean Teleg. Co. (quar.)...-.---- 
International Salt Co. (quar.) _..-.-.--.------- 
International Silver Co., 
n Reinsurance Co. (s.-a.) 
n Securities Corp. class A & B (s.-a.)- 
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YY, “eee 
fron Fireman Mfg common Vv. t. c. (quar.)---- 
Irving Air Chute (quar.).....-..----..-.----- 
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7% preferred (quar.)......---------------- 
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Per When | Holders Per When | Holders 

Name of Company Share | Arner, | Feaser, Name of Company Share | Payablejof Record 

Ki Coamty Lighting. 7% pref. B (quar.)___- 1 Oct. 1/Sept.16 National Dairy Products ( + A orahyt Got 20c j|Oct. 1/Sept. 4 
8a preferred © (quar.)..................- 315 Oct. 1)/Sept. 16 Preferred A and B (quar.)_-----......_.___ $134 Oct. i1/Sept. 4 
5 e preferred B (quar.) Sheedlwedinas dace 1 Oct. 1/Sept.16 ational Department Stores 6% f. (e.-a.).... 3 Oct. 1/Beps. 20 

PA  cninncnnumbanscneanenncnn 25ce |Oct. 1/Sept. 39 National Grocers Co., Ltd., pref. (quar.)._.__- 37%c |Oct. 1/Sept. 14 

lee IE eC aR NRE ART 30c |Sept. 13/Sept. TN dbs Lbbcdhnddaawessenbnacece 12%c |Sept.30/Sept. 13 

raid potered Couns pees Pree COSae I "—") $HS Ie, Hee ae | Prefered (anus }--—ooo-oooooococ SIS ig tal 

ee . . 0) wo ween oe eee enw ew eceeces iv. . 
wanna RR.Co.(N.J.) (quar.)___--.-.-- Oct. 1/Sept. 6 National Malleable & Steel Castings Co. ....._. 2 Sept. 7|Aug. 19° 

Lake Shore Mines, Ltd._._..- 2.2 ~ 777777" Sept. 14/Aug. 31 National Oil Products (interim) --......_--_-_ 35c |Sept. 26/Sept. 1 

Landis Machine preferred (quar.)____-.._-___- 1% Sept. 16 seatils lindas National Radiator Co. -..-.-----.--.--..--_- 20c |Sept. 20) Aug. 30 

Bath Sbenacncencthencnnnbnen 1 Dec. 16)....._--. National Steel Car Corp. (quar.)..-....______ 50c |Oct. 15 Bons. 20 

Lane-Wells Co. (quar.)................-...- 25c |Sept. 15)Aug. 30 Neisner Bros., Inc. (quar.)_-.............._- 25c |Sept. 16|/Aug. 31 

Dit ri iitnprbnahonadeciomemsenmeaai 10e |Sept. 15)/Aug. 30 New Amsterdam Casualty Co. (s.-a.)________- 40c |Oct. 1)Aug. 26 

& Co., preferred (quar.)__---___- ~~ __- 62146 Oct. 1/Sept. 14 Newberry (J. J.) Co. (quar.)..-.....-_____- 60c |Oct. 1/Sept. 6 

Lehigh Forcand Cement Co., 4% pref. (quar.)_ oft ra af Roms. 18 New England Public Service, $6 pref_-_ ~~ __-- a7hee oe 18 Aus. } 
Fink Ns os arictnunt oct nicetietth ° , preterrea St cident ncenan seacoast med c |Sept. ug. 

v2... LS’ ~> SeeepeSeenSes 65c |Sept. 15|Aug. 24 New England Telep. & Teleg__...__...______ 31 Sept. 28/Sept. 10 

Leonard mye re Sey ny AR Peed i, =I Me ae, = 5c |Sept.16 Sept. 5 New Jersey Water Co. 7% pref. (quar.)________ 1 Oct. 1/Sept.11 

Lesegnen Telephone (quar.)___...........-.- 60c |Sept. 14/Aug. 31 New Jersey Zinc Co___......---....-----_ 5Nec |Sept. 10jAug. 30 
I ei a ee $iX4 Oct. 15/Sept. 30 Newmont Mining Corp... --.---....--..-..- 37 ce |Sept. 16|/Aug. 31 

Libbey-Owens-Ford Glass..____-_- >> Sept. 16/Aug. 30 Miike. chi chbbhesiuiininnceessuseasea 12%e |Sept. 16|Aug. 31 

Liggett & Myers Tobacco, pref. (quar.)______- $1 Oct. 1/Sept.10 New York City Omnibus (quer) Sit nind op mtininn Sept. 26/Sept. 13 
y-Tulip Cup (quar) EES eases Teh alii feinteniecealil 3 Sept. 16/Sept. 3 New York Lackawanna & Western Ry. (quar.)-| $1% |Oct.  1|Sept. 5 

Lincoim Natio ife Insurance Co. (quar.)- ~~ - 30c |Nov. 1/Oct. 26 NY PA NJ Utilities pref. (quar.)....-......._- 75c |Oct. 1jAug. 30 

Lincoln Service Corp. (quar.)_..._...___.___. 25c |Sept. 12/Aug. 31 New York & Electric Ligh t& Power. _ Sept. 14/Aug. 23 
6% cum. partic. preferred (quar.)...______- 1 Sept. 12/Aug. 31 Niagara OIE EIT Se $1 Oct. 1/Sept. 16 
7% cum. peice preferred en atin deena ty an 1 Sept. 12/Aug. 31 Niagara Share Corp. C d.) pref. (quar.)....... $1 Sept. 18/Sept. 6 

By aght & hemical Co. pref. (quar.) ....| 1 34 Sept. 16/Sept. 7 Niles-Bement-Pond.-_-...-.....-.......-._-- 7 Sept. 14/Sept. 6 

Link-Belt y+ EAE cc cutidsintn ines @ o> ob teaneaeal $ Oct. 1\Sept. 14 1900 a. Class A (quar.).-................ 50c |Nov. 15|Nov. 1 

Liquid Car MAM CUNO.) ...ccoccccececee 25c Sept. 26 Sept. 11 Noranda Mines, Ltd_ (interim)............._- 1 |Sept. 16|Aug. 17 

BA Mas SIO is dininh ino nacanatouneéane Tt Oct. Sept. 21 Norfolk & Western Ry. (quar.)....-...--..__ $2 Sept. 19/Aug. 31 

Littte Miami RR. Co., capital (quar.)..| $1.10 |Sept. 10|Aug. 24 North American Co. (quar.)_...-.-...-.-....- 3 Oct. 1/Sept.10 
Origina: ca — ( y OF inte de ph apenenieinenann ase eel M4 Dec. 1p aey: a2 rece (Sear. Sf shan svaen--coemnspes nie Ses. 1/5epe. a9 
Speciai guaran lt eit Sept. ug. 0 pref uar. ee er eR Ree ee Heme c . Sep . 

tone or} a an apes etidhatahemindnenmnil 50c |Dec. 10) Nov. 25 See ‘‘General Corp. & Investment News” 

Joint Pipe Co. (monthly)_........_..__- 1 |Sept.30/Sept. 20 Section for special com. div. declaration. 
ti lal hee a: ws axis dun tae nanan 2 |Oct 1/Sept. 21 North River [nsurance Co. (quar.)........._- 25c |Sept. 10/Aug. 22 

Lone Star Cement Corp ...._...________-..-- 75¢e |Sept.30|Sept. 11 Northern Ontario Power Co_....._...._.__._- 3 Oct. 25/Sept. 30 

Loose Wiles Biscuit Co., preferred (quar.)__.-- $1% |Oct. 1/Sept.18 6% preferred (quar.)_-........-------..... t$1 Oct. 78 Sept. 30 

RE ed Olena bhois aca aa' con acuetece a 30c |Oct. 1)Sept. 16 Norwich Pharmacal Co......__.........-_.- 2 Sept. 10)/Aug. 23 
Es ate AE RR TRI GL $1% |Oct. 1/Sept. 16 Oahu Sugar Co. (monthly). _...........__.__. she Sept. 14|Sept. 6 

Lo & Exploration. _-_...._...._. 10c |Sept.14 Sept. 3 Ohio Confection Co., class A (quar.)...._____ Sept. 14/Sept. 4 

Louisville Gas & E " (quar.)...... 37}4¢ Sept. 25|Aug. 31 Ohio Edison $5 pref. (quar.)...............-.. 1 Oct. 1/Sept. 14 
i DD. ttnddhasascenasesocaoaee Sept. 25|Aug. 31 36 preferred ( id Dithteannpecnacsen sedi 1 Oct. 1/Sept. 14 

CS: £75.% pret. GUE) conecanem 1 Oct. 1 Bons. 31 ‘ erred Dud ehh bonohcocuséosss $1. Oct. i)Sept.14 
644% preferred (quar.)...-.-...- 1 4h Dec. 37 ‘erred ( ai aiicailll intuehdeibtndndhitidochtum eotaedaen $1 Oct. 1/Sept. 14 

Macassa Mines, Ltd. (quar.)....___..____.-- 8c |Sept. 16)/Aug. 31 7.20 pref DEE osidietcanehbocokesbee $1. Oct. 1/Sept. 14 

Magma Copper Go. === 9 == 2222 2IIII Boe |Sept. 16/Aug: 39 | Ohio Finance Co. =. - = ° =~ 2222222IIIIIII 40c |oct: 1|Sept. 10 

Magnin (1.) & Co. preferred (quar.).._.---.-- $1% |Nov. 15 Nov. 5% prior preference (quar.).............._- 3 Oct. 1)Sept.10 
( Ml inti citiiatntd ninaineeenectsddiaaiid 10c |Sept. 15 Aug. 31 6 6 premrved Ne Dik ei on apie etal 1 Oct. _1/Sept.10 

Magor Car TI as ig. ing. aitsmsdets bon eee treo 25c |Sept.30 Sept. 17 Ohio Oil Co., prefer PF 8 RR dais $1 Sept 14/Aug. 31 

Di PiiMiieksa baboon ecancesscbiiuadeann 25c |Sept.30 Sept. 17 Ohio Water Service class A___......__.___.... Sept. 30/Sept. 14 
7 ML. «os csascccusccescdaua $1% |Sept.30 Sept. 17 Oklahoma Gas & Electric 7 % preferred (quar.)__ 3 Sept. 16/Aug. $1 

RE CEI, «ohne. ccccccncaesancecoana 15c |Sept.15 Sept. 5 6% preferred (quar) se Sidhias hash iitiniasnn shoh anil mantie toee 1 Sept. 16)Aug. 31 

Mallory (P. R.), Inc. (quar.)..--..........222 20¢ |Sept.10,Aug.30 | Oklahoma Natural Gas Go____._~~~~~7~77777~" 26e |Sept. 30/Sept. 14 

Marion Water Co. Le geet. cquer.) an 0 dchdiiihnedl 1 Oct. 1/Sept. ll conv. prior preferred (quar.)......._.. $136 Sept. 30/Sept. 14 

Marshall Field & Co. 6% pr erred (quar.)..... 1 Sept. 30 Sept. 15 AED hale na tne empmeaiibwelia 7 Sept 30/Sept. 14 

%o 2d powess SE Facantaneawibadaasna 1 Sept. 30 Sept. 15 Omar, Inc., preferred (quar.)..............._- $14 Sept. $0 Sept. 

DP Mit shiek hebonuswssnnesnececcouecs 40c |Oct. 1 Sept. 21 Omnibus Corp. (quar.)....---.22222-- ole 30c |Sept. 30/Sept. 13 

Se NG MEN nn cn nocanccucacammscec 10c |Sept. 15 Aug. 31 PY ST Thee nln anne macn deme ema $2 Oct. 1/Sept.1 

Massachusetts Investment 2nd Fund._...__.. lOc |Sept. 20 Aug. 39 Onomea Sugar Co. (monthly) ........____._.- 1 Sept. 20/Sept. 1 

M SMA ddiencancecccecocscee 60c |Sept. 20 Sept. CRP I Cc anthecinccnccnncanasanaen 25c |Sept. 20/Aug. 23 

Mastic Asphalt Corp. (quar.)_............... 10¢ |Sept. 15'Sept. 4 DU Pi lalncwaneccaennennaahennes $1% |Sept. 20j)Aug. 23 

Mathieson —— Werks SES ein. occas ad 3740 Sept. 20 sont. : Ottawa Electrle i ME ncciciintnin mine cattlidiionaa Be Oct. 1/Sept. 16 

8S lg a lit eG Fe OR .30 Sept. RE eh tal Re Bes son ts dete tot. men > ction ene Dec. Dec. 

McCrory Stores I itnnadlinnin a amd name 25c Sept. 30 Sept. 18 Cyeus IA. Heat & Power (quar.)....... 5c |Oct. 39 Aug. 38 

McKenzie Red Lake Gold Mines (quar.)_...__. 3c |Sept. 16/Sept. 2 Pref Din ste nctaancenndisand dts $1 |Oct. llAug. 26 

Memphis Natural Gas__.._..........___._-- 15c |Sept. 14/Aug. 30 Panhandle Eastern Pipe Line— 

Mercantile —_— Preferred A & B (quar.).........-----....- SLs Oct. 1/Sept.14 
6% preferred (quar.)....................- 25c |Dec. 5/Dec. 1 ttl cl a waiwiniee eb mnaeanen oink Sept. 27|Sept. 10 
6% preferred ( RE a A ee oon 30c |Dec. 5/Dec. 1 Dt Pt. Liccumseekénkeceebsssoan $1 |Oct. 15,0ct. 1 

eee onc ncn nsausncheabone se Oct. 1/Sept. 20 PIE TIR. - bh btinnen chatitindimusiibants 40c |Sept. 30|Sept. 14 

Nt LS ER tl Be $1% |Oct. 1/Sept. 20 FE Bi cdkbdancomacacenesecoeson 50c |Sept. 15|/Aug. $t 

M EE Ain: isbn conus th npelotgnmtebbatanael 50c j|Oct. 1)Sept. 16 7% preferred squer inshnninn steep eeielnd ee $iXé Sept. +8 Aug. 31 

Metal & Thermit Corp.................--.-- 2 gent. 1 Sept. Peck, Stow & Wiicox Co._........-- 2. eee 1 Sept. 25\July 31 
eG adccaccucabbheanokeae 3 Pane S0iBent. 20 PREOG 20 WONEs BOEin is cab ocecosccctesccscss 75c |Sept.14|Sept. 3 
Preterred (quar.).._._--_- $orendgnentnininna 1 Dec. Dec. 13 insular Telephone (quar.)................ 50c |Oct. 1/Sept. 14 

Michigan Assoc. Telep. Co. 6% pref. (quar.)___ $1/3 i ne we - al ae. emanshenenenanee ape nee th Dec, 14 

Michigan Silica (quar.)...................--. Sept. 23/Sept 20 A fquar.} adidas tacit ch ceehatdiitinas Anabelle seal ov. 15|Nov. 4 

iy, -ihibtnh Miudseracchsabadbobacen 5c |Dec. 23/Dec. 20 Preferred A (GUGP.) 2. --nccccnccnccccccce ne 154i 2 1 

Michigan Steel Tube Products.__.._________- 25¢c |Sept.10 Aug. 30 Penn Electric Switch class A (quar.)..........- .16|Sept. 3 

M berry’s Food Products Co. $2.40 pf. (qu.) 60c |Oct. 1)/Sept. 20 Pe Ivania Edison, $5 pref. (quar.)-........- $i id Oct. 1/Sept.10 

Midland Steel Products__............-.. 50c |Oct. 1/Sept.13 $2.80 preferred (quar.)_-......-..........- 70c |Oct. 1/Sept. 10 
rid on ci vaadcaudamonsdid 50c |Oct. 1\Sept.13 Pennsylvania Glass Sand Corp.— 

Ph 6 ncnenccescebotnenbaen 2 |Oct. 1/Sept. 13 $7 cum. cony. ferred (quar.)_..-..-..--- $1 i Oct. 1'Sept.13 

M > Métis bttnsiecesepesshasaoeden $1 Oct. 1/Sept. 14 Pennsylvania Salt Manufacturing_......-..... 1 Sept. 14 Aug. 31 

Mid-West Refineries. Inc. (quar.)_...._...-.- 10c 'Sept. 25 Sept. 10 Pennsylvania Telephone Corp. $2 4 pref. (qu.)..' 624%c |Oct. 1 Sept.15 

Minneapolis-Honeywell Regulator (quar.)__._. 50e Sept. 10j/Aug. 24 Pennsylvania Water & Power Co. (quar.) -..--- 1 |Oct. 1 Sept. 16 
dh atidhiembadinamnshnodashdumamane 25ce Sept 10\Aug. 24 $5 preferred (quar.). . ... 2... cceccccccnce $1% |Oct. 1,Sept. 16 

Mission Dery Corp. (a RIN pe i allel ip te 15c |Sept. 10/Aug. 30 Peoples Drug Se hp sh iastnce dn desis tesa ara tag 25c¢ |Oct, 1/Sept. 9 

Mississippi River Power 6% pref. (quar.)_.._.. $15 |Oct. 1jSept.14 | Special.............-.22 weno eee gnc Oct. pigeve. 4 

Mississippi V Public ice Co.— Peoples Gas ieee I, dine mn aecermnndened Oct. 15/Sept.2 
6% preferred {guar.) Matis ananassae edinanntinen 134 Oct. Il1)/Sept. 8 Peoria Water Works 7 % pref. (quar.)...--...-- $1% |Oct, 1)Sept. 11 

Mitchell G8.) & Co... pret.” quar.) 222222222 1% |Oct. 1i/Sept.16 | Perron Gold Mines, Ltd_..........-....--22. 4¢ |Sept.21/Aug. 31 

Modern . by GONE) a cccehtndnnne 20¢ |Oct. 1/Sept. es Hubmidindbbhcdenasemme>époms seous le |Sept. 21/Aug. 31 
Pbibtigitbinnpiddunddacssonneahaneka 10e Oct. 1 Sept. 20 Personal Loan & Savings Bank (quar.)---===7- $1 sept. 27 aes. 17 

iiautht dani noilnngmbedonmmenmeenauin an. Dec. REGEN aca Te wy ilm LaR cigrtti nei ea Lai: 5 ° 
8 Aine Pt ¢ OE APA aaa nso iiag: 10c |Jan. 2/Dec. 20 Pet Milk Oo, (Quar.)... . ccc cncccccccceeee ane Oct. 1/Sept. 10 
§ cumulative preferred (quar.)......__- 1 Oct. 1/Sept.20 Rt Te ME OREN, nk penecccccconce cohs Oct. 1/Sept. 21 
cumulative preferred (quar.)......_.. 1 Jan. 2/Dec. 20 Pfeiffer B I, MERE.) . asoccsecece 25c |Sept. 10/Aug. 20 

Modern Die & Tool (initial). __-......_.___._- 1 Sept. 23/Sept. 16 Pharis Tire & 15c |Sept.20|Sept. 5 

Modine Mfg. Co. (quar.)..............-..-6- 50c |Sept. 20|Sept. 10 Pbetps I 4 Sept. 10/Aug. 1¢ 
Dich i tein thihoc oscccceesnencanuns 25c |Sept. 20/Sept. 10 Philadelphia Co., Oct. 1)/Sept. 

Mohawk Carpet Mills...._......-...-.---.-- 25c |Sept. 15/Sept. 2 cd ote no mec nwei tment 1% jOct. I/Sept. 3 

Monarch Life Insurance Co. (s.-a.)..________- 1% |Sept. 15iSept. 1 Philadelphia Dairy Products, Ist pref. (quar.) Hs} Oct. 1/Sept. 20 

Monongahela LL f Water Co.7% a (qu.).. 1% |Oct. 18 Oct. 1 Philadelphia Electric Power, 8% pref. (quar.).. Oct. 1)Sept. 10 

Monsanto Chemical Co., pref. A & B (semi-ann }| $2 |Dec. Nov. 9 Philippine Long Distance Telephone (monthly) - 42c |Sept. 30/Sept. 20 

Monsanto Chemical Co. (quar.)._....___. ALES 50c |Sept. 16/Aug. 28 x Acceptance Corp. (quar.)...........- 12 4¢ Nov. 15|)Nov. 5 

Montana-Dakota Utilities Co buen tbsdiiasdasbas 6c |Oct. 1/Sept. 16 Pickle Crow Gold Mines (quar.) -_...........- + Sept. 30)Sept. 16 
Say premeres jouer. pe eT De $173 Oct. 1/Sept. 16 Pioneer Gold Mines of British Columbia... .--_- 10c |Oct. } ug. 33 
5% preferred (quar.)..................--.. 1 Oct. 1/Sept. 16 Piper Aircraft Corp. pref. (quar.)............. 1 Sept. 3/Aug. 

Montgomery Ward & Co...........-.--.---. 50c |Oct. 15/Sept. 13 Pittsburgh Bessemer & Lake Erie (s.-a.)_..--.-- 75e |Oct. 1 nok. 34 
jj} Rb ih. 6 ipdundscoceiassboces $1% |Oct. 1/Sept. 13 Pittsburgh Brewing, pref_................... 1 |Sept. 14)/Aug. 31 

Montreal Pier MD PP ee $13, Sept. i Aug. gt Pittsburgh yore Wayne & Chicago Ry ...-....-.- i Oct. i sens: 18 

erred q ibe ieehaanochonedbeséoceh> Sept. SS Fame 8 ES a a ee Oct; . 

Montreal Loan & arygree Oo. (quar.)....... 31%ec |Sept. 16 Aen. 31 Pitteburgh Plate Glags................--.-.- Oct. | 1/Sept. 10 

Moore (Wm. BR.) Dry Co. (quar.)....... 3 — i pes. sb symone pil Co. (quar Loar fae S Bae St tease $ Oe 38 i ? 

eseistileia ili ails momees @.anmandiestndie-n ans -' ; ymou ‘ [ile inemdiehe . " 

Morris Plan Insurance Society (quar.).._______ 31 |Dec. I1/Nov. 22 Pollock Paper & Box 7% hives (quar.) .... H Sept. 15'Sept. 15 

Morrison Cafeterias Consol., Inc., pref. (quar.) - 1 Oct. 1)/Sept.24 7% preferred Sh aliaivinimmndthieweaitews.des 1 Dec. 15'Dec. 15 

Motor Finance Corp. pref. (quar.)....._....___ 1 Sept. 28iSept. 14 Petes Ge. OF BA ikic wow coca ncccoscccescce 40c |Oct. 1|/Sept.14 

Motor Products Oorp. ...........--cccncccce 50c |Oct. 1/Sept. 16 & Gamble Co., 5% preferred (quar.) --- 136 Sept. 14/Aug. 23 

er. a cancncacencobabbennoen 40c |Sept. 10/Aug. 16 Pros y Co. {ne % pref. (quar.)_......- 1 Oct. 15)Oct. 5 

Muncie Water Works Co., 8% preferred (quar ) $2 |Sept. 16/Sept. 3 Public National Trust Co. (quar.)...... 37%e |Oct. 1/Sept. 20 

M ltt Shea SIERRA A$: 2 te 25c |Sept.30/Sept. 12 Public Service Elec. & Gas, $5 pref. (quar.) ..- 3 Sept.30/Sept. 3 

PT ss dv cncccccnsccastéucscen 5e |Oct. 15/Sept. 30 1% preferred {quar.) nine 66d abddbnononadine 1 Sept. 30|Sept. 3 

0 (qu sicgiiniccoenes annealed aa 50c |Oct. 15)Sept. 30 Pu Service of N. J. 8% pref. (quar.)_....-.- Sept. 14|Aug. 15 

PE SE bin newmocrccvesinesoe 75¢ |Sept. 25|Sept. 14 preferred ( iT atiteeosegaunaonnaany $1 Sept. 14j/Aug. 15 
ashua G & Coated Paper 7% pf. (qu.)- $1 Oct. i/Sept. 24 6% preferred (monthly)... ...-............ Sept. 14/Aug. 15 

FOND UNE Do ccccncccccccocdéoncénsen 7 Nov. 1/Oct. 28 premaves (a SS lotindh.diigeenth octpimaiantp aemetetons 31% gebt. AAA us. is 
«, , © | (RO SeeRnpeRetagepeeKs 55c |Oct. 1/Sept. 20 Public Service Dtttibbteceadhananeocm 60c |Sept. 30) Aug. 30 

a, wor ocnccccasedubdanee 40c |Oct. 15|Sept. 1 6% preferred (monthly)................... 50c |Oct. 15)Sept. 13 

National Bond & Investment (quar.)......__- 25c |Sept. 21/Sept. 10 Public Service Co. of Oklahoma— 

SI Sela a ili lies $1 Sept. 21/Sept. 10 7% prior lien quar.) beh eos eccaminunacdaine 3 % jOct. 1/Oct. 1 

National Breweries, Ltd. (quar.)_..........-.. Oct. 1/Sept.16 i nn dacoshasesecpatence 1% ‘Oct. 1jOct. 1 
il tdntnchoaiensccstebeonees 44c |Oct. 1/Sept.16 Publication - vot. & non-vot. (quar.) ...... 50c Sept. 27|Sept. 17 

National Casualty Co. (Detroit) (quar.) _...__- 25¢ |Sept. 16|/Aug. 31 7% ist Pan cotenwcccscoscocesoes 3! % Sept. 16/Sept. 5 

Se CO BAO. co nedédssiubdibbhsiiocbll 25ce |Oct. i/Sept. 14 in that adeno chepaees wt 1% ,;Oct. 1/Sept.20 

yy My whe eee ccc cccccocscssosens 75¢ ov. 1iGes. 15 vest Seuss Pulp & Timber pref. (quar.)...... ae et. “a Rept. 16 
cE, bo bbs tb detecencllss ‘ov. t. MOR, Da nncscddoorcdsancocessaccoecsce . . 
National Container Corp... ....-....2. 2.1 38e Sept. 14 Aug. 20 PUES HEED. OB. conccnnsacsoccnnscccccccescs 20c |Sept. 16 Aug. 30* 





























1388 The Commercial & Financial Chronicle Sept. 7, 1940 
Per When | Holders 
Per When | Holders | 
Name of Company Share | Payable|of Record Name of Company Share | Payahlejof Record 
ae Sept. 15 Aug. 31 
mong eR aaa 1 Sept. 25\Sept. 3 Thew Shovel Co. preferred (quar.) ----------- $1% 
Cake * ven het Rrercrren*s* A BR ii Nov. 30|Nov. 1 mpson Products. ----------------------- ae ay Heese 
unter Btate Oil Refining -------.-22-----22 16) Aug. 30 $5 preferred (quar) «~~ ferred (quar.)..-| $1% |Oct. _1|Sept. 10 
iadto. Corp. of America— Tide Water Aggects - SeEESES (ONE. --- Sept. 16|Aug. 26 
¥% cum. conv. 1st pf (qu.)-.-------------- S7 HE ISS: seme: § Lf “i orstenremcnemqeeneecee 35¢ )Sept. 16|Aug. 26 
Rand's (Piusbursh) (quar )——-oo-222--22---- be |Sept.16/Sept. 9 | Time, Inc. (interim) ------------------------ sik aces pieces” : 
8% cumulative preferred (quar.)....-------- 10c |Sept. 16)Sept. 3 Todd Shipyards Corp. - - - - Go" (quar) _.1_..-.| _25¢ |Sept. 14/Aug. 31 
bestos-Man ee eenone 25c |Sept. 16/Aug. 30 Tokheim Oil Tank & ~ dh ng suche damamanamattas $1 Sept. 14 Sept. 2 
Ray-O-Vac (quar.) -~---~----------------7- Soe |gept. 30/8ept.16 | ‘Truax-Tracr Coal 6% pref. (quar.)------------| $154 |Sept. 14 Sept: 12 
>a Ps Oo. dy 2 ie 2222222022052752 $0c Sepv. 12/Aug. 22 Twentieth Century: ox Fim Gorp. pref. (qu.)-- 37} c Sept. 30) Sept. 16 
preferred (quar.).-..-----.------------ 50¢ . : ylite Corp. -.--.-.--------------<--------- ; ; 
Reoves (Daniel), Ine. (quar) -222222222222222 12346 |Sept. 15/Aug. $1 | Underwood Eliott Fisher Co; (auer.)---------| 30 |sept. 16) Sept. 9 
negreterred (ata) -aog--------7--"--77777"| 4$16¢ |Sept.16{Aug. 31 | Union Carbide & Carbon Corp. -..--2------- Bike |Oet." tigepe: 6 
Remington Rand, Inc. (interim) --~-..--------- 20c |Oct. 1/Sept.10 Union Gas of Canada (quar.) - - --~------------ $1% |Oct. 1\Sept. 3 
$4 36 | St SNPS  anbenctcengeccocccs $I% |Oct. 1/Sept.10 | 0 atohaey Ser 3 Oct. 1/Sept. 3 
Ree, voheer A & & B (quar a epeceececee-- 15¢ |Nov. 1)Qet 15 Unjon Premier Food 2. . Ens. (quar.)------- ashes a Sone. 
gad te prior pref. A. (qi. )--2°-- 7 Oct, ilsept. 12 United Artists Senne Obouts. Inc.., pref. (qu.) - sii Sept. 16 Sent. 3 
Rheem Mig. it ES nientndiebiiideintieenan=+ 25¢ |Sept.15\Sept. 1 Rond — BNE CEE eso-sentee - 75e |Oct. 1|Sept. 14 
x Dry Goods Go des let & 2nd pret.(au) $1 % Oct. 1/Sept. 14 Vinee Coshee wan wanennnnnnnnnnnnnnne== 30c |Sept.16/Sept. 5 
iich's. Tne 4 8 74 G_pret. (a gpocezerocces~ $1% |Sept.30/Sept. 16 Banrsic —nacinpemmimmammmammmiys: 
orks Corp. 8% . (quar.) - $18 Oct. 1/Sept. 11 United lastic Corp-------~-- ~~~ A pref. (qu.)| _75e |Oct. — 1/Sept. 20 
Rivorside pee Mills, class A (quar.)-..-------- Be |Oct. thug. 1ST Uonod pg any, a gl ts eae 156 Sept. 15|Aug. 31 
Rdboria ube Markets (Quar)--n-----------| 46 (BG pipet 29 | Holted Cae & uuceric (Con J % peek. caiarJ-| "$142 [sept Ag|Aug. 31 
Ro rele cccnannce 25c |Sept. 16/Sept. 3 | United Gas Improvement (quar.).----------- $i |Sept.30|Aug. 30 
Rochester Button Co. pref. (quar.).----.------ 37C Aug. 31|Aug. 20 Preferred — deg ---5---- 1 ime)... .... 2.188 ioe Oct. 1\Sept. 16 
Roy ee Lad. ond. — cg Wensceion Delictpainsatd 15% Sept 14 Aus = Ose ereferred (cous hly) Gomera’ 53¢ Oct. i \Sent. 16 
nterim)....------ . . 3&8 | £=6.60% Dreterrea (MOnUnl) }) - «--<-<-<---- : 
or ‘ep rec. ord. res. (interim)......-..-- 15% Sept 20\Aug. 8 vbZ erred (monthly) 5 a spe Dec, 1aibes, 2 
pet GE WANN «ton ocnsesese------- 25c |Sept. 16/Aug. 31 pocrenamte & Basel Guar)... $214 |Oct. 10|/Sept. 20 
Ruud Ma nufacturing i inspdkvsiacace 25c |Sept. 16\Sept. 6 United New Jersey pe nace $114 |Sept.27|Sept. 17 
a at ee tts odnceace 25e |Dec. 16|Dec. 6 nited Pacific Insurance (quar.) -- ----------- 453 |Sept. 16\Sept. 3 
Sabin Robbins Paper Oo., pref. (quar.)-------- $1} |Oct. 1/8ept. 20 United ee eS tenes}... 50c |Oct. 1|Sept. 14 
Safeway Stores. Dt. ssceconsevesseosvecocoeces 7 Oct. 1 Sept. 19 United States Gypsum quar .).----------- 5fe Oct. 1 Sept. 14 
at? preferred @ (quar.).-------------------- $1% |Oct. | 1)Sept. 19 Sesbe-peseoesonccurconeocoserooocsee< $1% |Oct. 1|Sept. 14 
se gnc oneaiamno anette 50¢ |Sept.20|Sept. 6 | | Preferred (quar.)-—-——<---—---5----------- 2¢ |sepé. 15|8eps. 5 
Sevanaeh Hectric 3 pees, 8% deb. A (quar.) MS es. } ooms. 19 ea rr si 30 OO OTA ET: Hs 2c |Dec. 15 pes. oF 
19 Gebenvure © (guar )c9-2-o2-a-=a-------| SLM JOet: i]Bept: 10 | Onlied States Pie oudry Go-(aiae-----) ge [Pepe SURGE. Bho 
615% debenture D (quar.)----------------| $19 [Oct 1188Be- 1) | united States Playing Card ----22222222222222 SOc [Oct. 2/Beps. 26 
Schiff in tasne’ Ss) RE eee 25c |Sept. 15|Aug. 31 United States Rubber Co.— 2 Sept. 27 Sept. 13° 
Preferred (quar.)----------------~-------- $134 |Sept. 15/Aug. 31 % non-cum, let preferred. .-------------- 4 |Sept.20 Aug. 20 
Schenley Distillers Corp., pref. (quar.).------- 1X6 lOc. | 1/Sept. 28 United States Steel. ------. - Ag +) nega $1% |Oct. 15 Oct. 2 
Scott Paper Co. (q Weoccacccesascoucocococes 4 Sept. 16 Sept. * United States Sugar Corp., D Guat.) ~----- $1 1-15-41 Jan. 2 
% cum. erred (quar.)....------------ $1 % Nov. 1/Oct. 21* ‘erred fauar: c= cond geal acer aie tniarteis 14 4-15-41;Apr. 2 
$4 cum. preferred TE desevensuesswecescs $1 |Nov. 1/Oct. 21* Preferred re ER Ee Ele Selsstoceesssosees | 3154 7-15-41|July 2 
Scranton Lace......----------~------------- 50c |Sept.30|Sept. 10 Preferred (quar.) - - --~------------------~-- 30 |Sept. 16|Aug. 26 
a Oil of Delaware EP déendecenscooe 25¢ |Sept. 14/Aug. 31 United wy = Co...---------------- 43%c |Sept. 16|Aug. 26 
Sears Roebuck & Co. (quar.)-.-------------- 75e |Sept. 10) Aug. 15 Vite peed ht EOE oy (Dei) (quar.)__|  25e |Sept. 16|Sept. 4 
spear Isp anno nnnvenn soa Hie \tope-Jelaue: 34 | Vatied aweRenek Lie, fg; (Det) Gaaae-) "fe Wepe eleam 2 
Sette on Donate) 222222222225222°] 1B Jee TalRepe: 18 | Untuad Wall Paper Pactéries ort Cauiat32-7--| gig [Boe '2.Xox: 28 
Shuron Optical Co., Inc. - .-.---------------- 25c |Sept. 16|Sept. 5 Upper Michigan Power & Light Co. 6% pf. (qu 3! 1-i-41|Dee. 30 
Silverwood Wuirles, Led tia a ceyoss--~- +200 ct. alta. °3 | Upedn Walton Oo. ..)---.--222-..-2--------| _10e |Sept. 20,Bepé. 10° 
ot % cum, pret. (d Ld lnvorka) == -°22°2°25-| be |eept:gaigepe: 14 | Uta Power & Light $6 preferred=--°---------] $144 10ce- jlsebe: 
simonds Baw & Stool Co.----2--2-=--2-2----| “60e |Sepe. 14]Aug. 24 pa te 5% jprior ret. (aur J-22—2 62}4e |Oct, , 3|8ept. 20 
iscoe Gold Mines (quar.)....-.------------- t3c |Sert. ug. 1 an Norman Machine Tool ---.--.--.-------- - 0700s. 28 
Blows sheffield Stee! & tron Kpieiots dcesieenees sii Sept. 20/Sept. 9 "Reset Car Heating. "ine. ‘quae he omnbianacuae ae ay 10 rn i 31 
qutth (A, Merges) Oo. tguat)-.-...-,22--2-- $ils|Nov *0lNew. 3 (qua) S diseineudetienahssee a1 Dec. 10/Nov. 30 
t yt 0 USP.) cc cnccccoce-= ° . 1 | ££% preferred (quar.)-...------------------ 
Bovony. Vacuum Oll Go. ---ne-nnnn- neem Be |Sept: 1s/sept. 10 | Vicksburg ka tr 5 Rane 3244 Oct.” 1}Sept. 9 
nn esddsocs 15e |Oct. 1/Sept. 10 (semi-annual) - .----------------- 40e |\Sept.15|Sept. 1 
South Carolin Power Go. lat $6 pref. (qu)---| $174 |Oet, tiene. 10 | cane SS. SOE-n-nnn------c----| laaee. AE septi 1 
ae rae h Water Oo. 7% pref. Gaus -- $1 Oct. 15 Oct. Virwinis Electric He de Bower. pret. (qiiar.j------- fs 5 sept: 23 a if 
south Porto ico Bugat ©o....2222.-.--222--| "26e Sept. 2ol8ep%. 10 erred (quar.)...---------------------- 37 1g¢ [NOY silJan. 18 
ee 2 Cc ewdddesosnueees 95c |Sept. 26 Sept. 10 Preferred (quar.)...---------------------- 37 tec | 5-1-41|Apr- 19 
Sou can tells aiien Os. i— shed nineiaets vacsaiued ee met? ~~~ ~~~ ------ = 37 ie | 8-1-41|July 19 
n — Mesececececooocosaseoesoee 
3% preferred series B (qua? ).--..---------- 37 4e Sept.15|Aug. 20 | Vulcan Detinning (quar.)_.-.-.-------------- 3 cont On 10 
southern Colorado Power, 7% pref. .-.-------- 1 |Sept. 14\Aug. 31 7 Buil MAP.) - oon enon e-em nana nn-n- 50c Sept. 14|Aug. 31 
Southern Natural Gas Qo. (quar.)-...--------- abe [Seve 20)gepe- 12 | Wanner Wlectric-.-.9,-...-.........-.2----| Se Sept. 20|Sepe. 3 
Sein thomente...............20... 15e |Sept.30|/Sept.16 | Waldorf System, Inc. UQUEE) . 2 oscaccccccccce ike Sori. 20 Aue. 20 
Sootmiene Revel] 09-7755 --0---------7---°- ofc lOc Ilsept.20 | Proterred (quar): ----2-7--222-72---=-1-- $134 |Sept. 14/Aug. 15 
uthwest Consolidated Corp. --.-...---------- : .20 | _ Preferred (quar.)...--.-..-----.-.-----~-- 
Southwestero Light ‘& Power, $6 pret A TS 1% Oct. 1|Geps. 30 Walker (H.) Gooderman & Worts, Ltd. (qu.)-_- ohbe cope: 18 Aus 33 
i olnckhthedsenplonusecs “t. ; Preferred (quar.)_........---------------- . 
apparel tl isi 1a) ware te eas #18 lcs: dslaebe 18 
eg 9 \ teat * Biigcccnes Water 1 cecoreeresopenness Sept. 14/Aug. 2 
Sparks-Withington, 6% pref. (quar.)...-.----- $1% |Sept.16|Sept. 5 Washington Water Power $6 pref. (quar.) - ----- 1% 
Spencer eee oe ys A kaa h node 4(c |Sept. 10)/Aug. 24 went {ndies Suaee Corp. 1 erred ..---------- 23 = ee —: is 
Spencer i MP. siby ect sacenckascos 12c |Sept.16|June 5 West Virgi Ip & Paper Co-_~.--.-....----- $11 |Oct. 1|Sept. 14 
Spiegel. Inc., preferred (quar.)...------------ $1 Sept. 14)Aug. 31 West Virginia Water shia pee jouer.) eccee {é |sept. 16|Sept. 10 
Staley (4.1) Mie. Go, $5 cuni. pref. (aiar.)--] $144 |Sept.20}Sept. 19 | Westgate Greenland oll Oo. (monthly) --------] 94° ISere: Id|Aus- 18 
prgirred (QUAL) a yennnn sno eeoscooeea 13 [Bons Islscpe. 3 | Westmoreland foc. qiarSs cy n-cc-coo=-n-] Be Oe.’ ilSepe. 12 
Standard Oli of Calif (quar.)..........2..2..| —26¢ |Sept. 16|Aug. 16 Westmoreland Water Co. $6 pref: - --~-------- tie » | ape. Ot 
es Oi: Co. of GQNRP.) 66 caccsess se gone ts Aug. i$ Weses ; ay Ag (quar.)-..----- 20c |Oct. 1/Sept. 12 
etine Amb eagececocsedeenssecucocoecce . ug. Geo Ditbiendacsécndcnes ; 
Standard Oil Go: (Kansas) - ~~. .~------------ 60¢ |Sept. 16/Sept. 6 | Wheeling Steel 6% pref. (quar.) -------------- sig Oct. i|sept. 13 
Standard Oll Oo. (Ky.) (quar.) -..---.-------- 25¢ |Sept. 14)Aug. 30 $5 SINE n os coseconsacssensooes j |Oct. 1/Sept. 21 
Standard Oi Go. of Oblo (quar’)--°22222227°- afte (eee dilame: 8h | Weiser racer Cece scnmm--m------nns-na-aod gay [Oct ope Bh 
standard Stoel Consiguction pref. A (quar). -<7~ 75e |Oct. 1|Sept.16 | Whitman (Wm.) & Co., pref. (quar.).....2--- $134 Oct. ib Sept. 21 
Standard Wholesale Phosphate ks... 40c |Sept.14/Sept. 5 Wichita Water Co. 7% pref. ees eccccccsece 1% Oct.  1|/Sept. 17 
Stecher-Tra Li ph 5% pref. (quar.)... 3 Sept. 30/Sept. 14 Wieboldt Stores, prior pref. (quar.)----------- 75e |Oct. 1|Sept. 17 
5% pref DT andddddsébheeabancses 1% |Dec. 31|/Dec. 14 (quar ,)...---------------------- 25e |Oct. i)sept. 14 
8 n -, Ltd. (quar.) ..--------------- 15c¢ |Oct. 1/Sept. 20 Wilsil Ltd (quar.) eeacdconcccoccccecececocs Soe |Sept. 10|Aug. 31 
ny. preferred (quar.)...----.------------ 75¢e |Oct. _1/Sept. 20 Wilson Products, Inc. (quar.) ~-..------------ $114 |Nov. 1/Oct. 15 
search Bros Seares. let pret. (qusr.)-->->2--- Toc |sepi.30\sept. 23 | Winstead Hoslery Co. (quar.)------------7--- Mas Now: tlOct. 18 
- sR erica lant : . nn ae Cea abe Oct. 31|Oct. 1 
uss- berg il Bitchinbataddecstess Sept. : Wisconsin Electric Power. 6% pref. (quar.)---.| $1 
Sun Olt Herechbers (quar:) cp binabbondsiswe 3be Sept: 18 ro 28 Wisconsin Mich Power. U8 vet, (ome. (qu.) 13 oe: He 3! 
Sunra, Kee Balestoc \quar -~-<se=- ss eee ee 68 %c Oct. 1 Sept. 5 Wisonsin Power Light, 7% eeeeeeooeor? ee $1 yt 3 .15 Aug. 31 
Sunset-McKee book Co., $134 class A (qu.)| 37 }e |Sept. 14/Sept. 4 ae Bre onan nn nnn ene nnnennnnn==2- $0.2 \Bope islAug. 31 
Class B (quar) o-oo = oe nannnnnn nnn = 25c |Sept:14|Sept. 4 6% preferred... -.----------------------- +$1 \Sept. 15/Aug. 31 
Sunshine Mining Co. (quar.)-...-.---2------ 40c |Sept.30/Aug. 31 6% preferred —--_- ---22.222------------ ite |\Sept. 10|Aug. 31 
Sutherland Paper Oo........-.-------------- she [sent. 1GiAee. 3. | Wena ee preamp et: $144 |Sept. 20/Aug. 31 
WAP.) ccccccececosesesesecesc a ss a cccacceecescoscosoeso 
Syivanite Gol Mines. itd: ( DO tdnkeckaon 5c |Sept. 30|Aug. 17 65 preferred (quar) ep bnnipincectueiimdel 31% eons. Saws 3} 
Porta bites qurl.............. 50c |Sept. 30|Sept. 16 OM Becerra (ONE) - 8 3--- = 7272-27-72 2 2 $214 |Sept.20|Sept. 9 
Mn a no cso ceoanpesesdveccaccccncceccce 25c |Sept. 30|Sept. 16 w (Alan) Stee 1%, bet eccccencccescooee= 162 \Oct. 1/Aug. 22 
SR ta ce cdcsessecudas 50c |Sept.30|Sept.16 | Wright-Hargreaves Mines Ltd. (quar.) ----- -- - Se |Oct. 1\|Aug. 22 
Ct Sa vdatiscoseussdcacaccoasasce 25c |Sept.30|Sept. 16 Yee ie Minh ob bRnebasesuesescoccoce : 
Preferred (quar ee mmm ee ee meee eee ee nenn $1% Nov. 1 Sept. 18 Paya ble in 8. funds. 25e Oct. 1 Sept. 20 
Talcott (James) 1 Ine on tecar} KASTEE de estes (SS: 1\Sept. 16 Wrigiey (Wm.) 3p. W “Monthly napasecensescons l5e Oct. 1/Sept. 10 
preference (quar.)......--.-..- P “16 | Yale & Towne Mfg. Co. _.....-------------- 
Talon. ine. ( (quyr.) Sins} tauaubcssteescess Sept. 16|/Aug. 31 | Yellow & Coach 7% preferred ...------ sit Oct: iisepe: 13 
Feeeiash i chinichecccseceboase 25c |Sept. 14/Sept. 5 7% preterred ( QUAP ,) « = 2 one nnnnn-nn- n= 25e |Oct. J Sept. 14 
E-Hugines Gold Mines (QURP.).onccn-oo-ooe ie ae toes 19 ~~ quar BO. ooo onan nnnnonnee $1% |Oct. 1 Sept. 14 
na tiond & ahareaCo 7a inne | ; z (a cc tty Rae aati at A .16 Aug. 31 
Telephoie Bond € Share Go: 7% ist pref......- 28c |Sept. 14|/Aug. 31 Youngstown Steel Door--....-.--.----------- 50c |Sept 
st $3 ears OS 5% ee: Mer RE EE 12¢ Boos: 1d hax. 31 ne -- 50e sont 1s oe 4 
po 8 2 eerste ore (ects alter | Quant — —————— 
mi. « caniiebaseosscouses x 
aut & lane Oe................... 10e |Sept. 30|Sept. 10* © Transfer books not closed for, Sigends. 
Thatcher Mfg. Oo. (quar.)---.--------------- 25¢ 1/Sept. 14 Payable in Canadian funds, and in erie case of non-residents of Canada 
Thermoid Co., preferred. -...-..-..--..------- $1 |Sept. 16/Aug. 30 ‘uction of a tax of 5% of the amount of such dividend will be mad 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
ie, lene New York Clearing House 
e following shows the condition of the Federal Reserve Th , ‘3 
e Ww ent issu b ew York City 
of New York at the close of business Sept. 4, 1940, Cleari eekly statem . od y. the Ne ¥ : y 
in comparison with the previous week and the corresponding ‘learing House on Friday afternoon is given in full below: 
date last year: STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 5, 1940 
Sept. 4, 1940 | Aug. 28, 1940|Sept. 6, 1939 : 
Assas— 3 3 s * Surplus and| Net Demand Time 
Gold certificates on hand and due from Clearing House * Captiai Undivided Deposits, Depostts, 
United States Treasury.x__......._. 9,144,389,000|9,009,035,000|7,069,535,000 Membere Profits Average Average 
Redemption fund—P. R. notes_----22- 1'280,000} " 1:477,000| | _ 1,287,000 : = : : 
Seceetinonarceonwenannee son 86,612,000) 06,418,000) . 93.0005" Bank ot New York.....| _6.000,000| 13,940,700 218.004,000/ 17,817,000 
T ES eae + nem > " " an anhattan , ’ , ’ ’ , ’ , 
Bills disooe 9,231,280,000/9,105,924,000)7,153,666,000 | niiiina: City Bank...-| 77,500,000| 68,819,400 a2,430,298,000| 189,022,000 
Secured by U 8. Govt. obligations Chem Bank & Trust Go-| 20,000,000} _57.240,100| '740,736,000| 7,063,000 
direct and guaranteed......-._... 770,000 660,000 909,000 | Guaranty Trust age prec yee i th 00) b+ Pa+¥ — Sooo 
Other bilis discounted.............. 4 J . ® . an ‘urers ’ ’ ’ ’ 
orm sas aoa|—r-n-ooo! a.ssaoon | Sieh Rack une tr Cor] 15/0000] Host 30|°" Sor ano] Sn. 90 
Total bills discounted............ ,654, k - 000, O21, 687, 431, 
yp ~~ eee 3,455,000) 1,860,000] 2.654.000 | First National Bank...-| 10,000,000] 109,530,400] 702/259,000| _1,137,000 
Vanoes........-.-.-.-.--| 1,804,000] 1,805,000] 2,040,000 | Htving Trust Co, --...-.) 50,000,000 ryt Mile a to RB 
U. 8. a. i aa ntinen rt Co. . ’ ,450, ,492, ,393, 
ga aaa Sass Memena Daak.-| 0.grases| 104.ger coy an.seetencen | sbgeies 
Bonds is, dating ww damn Giiinimedin y ‘ 9 x venue Bank..... ’ , , ’ , ’ ’ 
Sahen rrr 2rn2727277] ARSE AGS) 208.180.000) see Ser'ece | Beaker Trew Co.-..-. 25,000,000] 81,778,200, ¢1,152037,000| 61,400,000 
OG cE cement. “ie wree 868, 99'270'000 | Title Guar & Trust Go--| 6,000,000] 2,465,000 5,519,000} 2,101,000 
ne ee ee a | Mere] teeta tee) uteteel teem 
Total U. S. Government securities ew For ~ === 1900, 00, wee, po 4 
y .% tn 671, Comm’ Nat Bk & Tr Go| 7,000,000} 8.639.500} 116,281,000] 2,064,000 
ane Guaramese..w. 2. 744,996,000) 748,007,000} 769,671,000 | bible Nat Bk & Tr Co.| 7,000,000] 10,067.700] 84,809,000] 51,889,000 
Total bills and 577, 
unten ies ae none (Mite { > ae ee Ree | 518,518,000' 932,644,800 14,642,039,000' 744,138,000 
Federai Reserve notes of other ban 1,924,000 2,161,000 3,877,000 
Uneollected items =| 141420000] 151'216,000| 132,310,000 * As per official reports: National, June 29, 1940; State, June 29, 1940; trus 
Bank premises 9,767,000 9,785,000 8,909,000 companies, June 29, 1940 
Other assets..___...-.----.. 17/943'000| 17'651,000| 18.370,000 , , . 
Tr : pagPEEgnessrgeren Includes deposits in foreign branches for latest available dates as follows: 4 $283,- 
otal assets 10152 606,000|10038 426,000 8,091,775,000 | 640.000; b $68,031,000; c (Sept. 5), $2,607,000; d $73,853,000; ¢ (Aug. 21) $23, 
Ltabilutes— 173,000. 
F. R. notes in actual circulation... __- 1,446,938,000} 1,426,949,000|1,190,893,000 
OND. B. Troamurer-Ceneral covgunt,*-_| '301,575,000| "309; s58-000| 148,983,000 
8. urer— account... -- '575,000| "2991588. 148,983, 
Set ee cs tiigadteanitadin dial atatetetiesintateanl 569,876,000 oa17'o68 ooo 139,356,000 THE LONDON STOCK EXCHANGE 
Other Ee CET eg PR 18,412, * j . J . . . 
an caste free enact ates Mens tt Quotations of representative stocks as received by cable 
Se ~~.|8,457,754,000/ 8 344 ,062,000|6,666,740,000 . 
Deferred availability items............ 122'842'000| '142'372'000| 113,571,000 each day of the past week: 
Other liabilities inci accrued dividends. 678,000 863,000 1,212,000 Sat., Mon., Tues., Wed., Thurs., Frt., 
TEE A SS IE 10028 212,000|9,914,246,000|7,972,416,000 Aug.31 Sept.2 Sept.3 Sept.4 Sept.5 Sept. 6 
Boots Pure Drugs..... 38/9 38/9 39/- 39/6 39/9 
Capttal Accounts— British Amer Tobacco. 76/3 ie ps fe 77/6 78/1% 
Gee ee 51,075,000| 51,075,000} 50,873,000 | Cable & Wire ord..... £47 £47 £47% «£50 £50 
Gao GS TF). pcncccccccnccoctse 53,326,000| 53,326,000| 52,463,000 Central Min & Invest... £10 £10". £10 £10 £10 
Surplus (Section 13-b)-----.--..- 7777] “7'109,000| 7°109'000| 7,457,000 | Cons Goldfields of 8 A- 28/9 28/9 28/9 30/- 30/- 
Other capital accounts..-----------... 12,884,000] 12,670,000] 8,566,000 | Courtaulds 8 & Co...- 27/6 27/6 28/- 28/6 28/9 
2 wl mao £3% £3% £3% £3% £3% 
Total Htabilities and capital aceounts. ..|10152 606,000) 10038 426,000|8,091,775,000 A mT pment 65/9 56/-  56/- 56/6 56/6 
a ade eetete Electric & Musical ind 6/6 6/6 6/9 7/- 7/- 
Ratio of total reserve to deposit and Ford Ltd........--.- Closed 15/74 15/74 15/7% 15/7%  16/- 
F. R note Ilabilities combined... _.- 93.2% 93.2% 91.0% | Hudsons Bay Co.....- 22/9 22/9 22/9 22/6 23/- 
Contingent liability on bills purchased for Imp TobofGB&I.. 91/3 92/6 93 9 95 /- 95/7% 
ee ee ea. eaiiaeenaie 36,000 London Mid Ry.....-. £11% £11% £11% £11% £12 
Cominitments to make industrial ad- Metal Box........... 62 /6 62/6 62/6 62 /6 62/6 
ne oneoneneenenneeonawnenees 740,000 741,000 1,944,000 | ae oe r i ~ ears 
Lad 4, ito seenececeeceee ly 
jj ae * a WEE Biiiiecscsaacs 0716 “68/15 “6716 68/14 “804g 
x These are certificates given by the United States Treasury for the gold taken | Shell Transport-...... 33/9 34/44 35/744 + 36/3 36/105 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from | United Molasses.....- 19/9 20/- 20/- 20/3 20/6 
_——_ to 6.88 cents, these certificates being worth less to the extent of the Ween Winnakeaeees”~ 13/3 13/3 13 /6 13/3 13/3 
difference, the ditterence itself having been appropriated ae profit by the Treasury TR .cccapeigueese £2%—~ = fe BHD DH 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are alw.ys a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions. ’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show tne 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those located 
outside New York City. Provision has been made also to include ‘acceptances of owa bank purchased or discounted” with ‘acceptances and commer 
cial paper bought in open market” under the revised caption ‘“‘open market paper,” instead of in ‘‘all other loans,”’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘other loans,” 
would each be segregated as ‘‘on securities” and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 28, 1940 (In Millions of Dollars) 















































- ; ; ; 
Federal Reserve Districts— Totat | Boston |New York| Phila. | Cteveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran. 
ASSETS $ $s $s $ 8 $ $ $ $ $ $s $ $ 

Loans and Investments—total......- 24,157 1,188 10,443 1,206 1,907 713 632 3,481 703 391 691 530 2,272 

Bem ONOE, .. cccacccnenancdtacces 8,509 616 3,091 474 713 277 311 970 327 187 310 269 964 

Commercial, indus and agricul. loans 4,463 304 1,813 228 282 125 152 589 181 93 181 177 338 

Open market paper..............-- 299 66 84 36 8 il 2 40 10 3 23 2 14 

Loans to brokers and dealers in securs . 363 ll 263 22 13 2 5 27 4 1 3 2 10 

Other loans for purchasing or carrying 

COSTED. na cccecasesasseseoesce 467 18 212 31 24 14 11 69 13 7 9 14 45 

Real estate loans............. etece 1,215 80 203 50 178 44 33 123 ar ll 30 23 385 
Ea OP Enccaccccensoecascees, 06 sé Oeceees 31 1 1 1 a? 7ihecsel> > *, al endacs 1 1 

Gabe? SOG. wncocenvoecnsesncecess 1,662 137 485 106 207 80 107 122 62 72 63 50 171 
Plo oasecnccaecece eenece 712 10 lt adessel scdinal ¢es6 2 306 an. wapaitadiin 12 31 

Treasury notes.._.............---- 2,113 43 1,121 33 166 169 38 304 39 28 67 39 66 

United States bonds............... 6,562 338 2, 329 615 132 108 1,042 147 110 91 85 699 

. 2,582 54 1,445 92 131 66 67 314 72 24 76 48 193 

3,679 127 1,583 278 282 69 106 545 108 42 135 58 346 

11,449 650 6,628 478 707 202 148 1,506 239 106 197 137 451 

508 145 104 21 47 24 15 78 13 17 12 25 

3,201 180 215 209 338 237 204 600 173 144 316 281 304 

1,169 72 401 80 96 40 49 78 22 17 23 30 261 

21,053 1,335 10,376 1,019 1,438 549 439 2,885 503 309 556 487 1,157 

5,340 235 1,086 262 742 203 191 190 117 146 135 1,061 

528 12 60 47 42 33 42 138 15 2 19 32 86 

8,392 370 3,734 433 472 298 270 1,324 342 168 414 243 324 

682 17 628 4 bi. . weecom 2 ih. “weamtseies a. 6 eaaele 1 20 

1 ae scowl cncceal. evacdel) covangh <diuntie seekadl. secede | cababes cone pée cca 

701 20) 290 14 16 34 9 20 6) 8 3 4 277 

3,787’ 245 1,617 215 381 99 95 399 94 60 106 88 388 
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Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 5, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 4, 1940 


Sept. 7, 


1940 





Three Ciphers (000) OmAttted 


Sept. 4, 
1940 


Aw. 28, 
1940 


Aug. 21, 
1940 


Aug. 14, 
1940 


Aug. 7, 
1940 


July 31, 
1940 


July 24, 
1940 


July 17, 
1940 


Jw» 10, 
1940 


Sept. 6, 
1939 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes 


United States Government securities, direct and 
guaranteed: 


LIABILITIES 
notes in actual circulation... .. 


Deposite—Member banks’ reserve account... 
Treasurer—General account 


Total labilities............. eccccccce eves 
oerer al ACCOUNTS 





Total U. 8. Government securities, direct 
and guaranteed 


18,631,297 
11,398 
322,814 


$ 
18,561,978 
1 6 


% 
18,486,978 
826 


’ 
’ 


18,387,980 
11,951 
362,066 


$ 
18,273,975 
12 


3 
seria 


77 336 


3 
18,113,976 
12,853 


ail 
18,028,478 
10,353 
367,639 


z 
17,944,476 
862 


3 
14,452,221 
8,644 
307,781 





18,965,509 


18,922,194 


1,229 


18,852,860 


18,761,997 


1,012 
1,935 


18,645,750 


1,237 
1,999 


18,579,165 


1,891 
1,781 


18,507,113 


998 
1,729 


18,406,470 


18,315,571 


654 


14,768,646 


1,546 
4,452 





1,319,196 
1,126,732 


1,319,196 
1,126,732 


1,319,196 
1,126,732 


3,672 





5,998 


546 
11,627 


1,021,219 
1,238,573 
334,620 





2,594,412 








61,230 


41,407 
57,523 





41,440 
56,114 





22,200 ,662 


5,390,785 


13,523,861 
791,182 
997 516 
512,525 


22,135,247 


5,334,240 
13,515,998 
813,094 
990,660 
1507 ,088 


5,309,939 
13,418,718 
889,274 
867,059 
618,466 


22,119,928 


5,292,803 
13,339,587 
940,004 
841,341 





21,839,325 


5,280,926 
13,285,861 
394 


816,341 
570,013 


5,247,601 





13,498,134 
94 


694,083 
787 371 
594,991 


21,743,590 


5,223,282 
13,564,561 
642,925 
742,077, 
585,358 


21,779,245 


5,230,359 
13,863,019 
278,395 
733,601 
564,920 





13,764,343 
297.428 


765.082 
508,748 





18,095,043 


4,683,716 


11,140,608 
675,555 
397,183 








15,825,084 
621,720 
2,853 





15,826,840 
611,024 
3,284 


15,793,517 
626,546 


15,723,856 
740,963 


2,891 


15,595,609 
601,048 


15,574,579 
61 


15,534,921 
626,010 
2,205 


15,439,935 
750,3 


15,335,601 
629,472 
1,881 


12,504,594 
556,831 
3,557 








21,840,442 


137,586 
151,720 





21,775,388) 21,732,898 


137,582 


26.839 
43.718 


137,562 





21,760,513 


137,553 
151,720 


26,839 
43,303 


21,480,043 


137,543 
151,720 


26,839 
43,180 


21,442,267 


137,499 
151,720 

26,839 
42,877 


21,386,418 


137,460 
151,720 
26,839 
41,153 





21,422,379 


137,449 
151,720 
839 


26, 
40,853 


ae | 


137,238 
151,720) 
26.839) 
40,763 


17,748,698 


135,496 
149,152 
27,264 
34,433 





22,135,247 


22,119,928 


21,839,325 





21,801,202) 


21,743,590. 


21,779,245 














21,555,977 
89.0% 


18,095,043 
85.9% 


101 
10,931 


_———= 




















11,627 
62,250 











5,639,131 
248,346 


5,623,589 
289,349 


Oe ae 


261,797 





5,390,785 


5,334,240 


5,309,939 


4,683,716 





Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper 
United States Government securities 


5,739,500 
4,200 





5,723,000 











5,679,500 








5,624,500 
1,152) 


5,025,500 
3,258 








5,743,700 





5,725,537 








5,681,114 


5,625,652 


5,028,758 





***Other cash” does not include 


notes. 


t Revised 


Federal Reserve figures 
x These are certificates given by the United states Treasury for tne goid takea over from the Reserve banks when the dollar was devalued from 190 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of tae differeace, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEE KLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 4, 1940 









































































































































Three Ciphers yr Omitted | 
Federal Reserve Agent at— Toai Boston |New York| Phila. |Cleveland!Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |SanFran 
ASSETS 3 i $s $ 3 $ $ £ 3 $ § $ 3 
Gold certificates on hand and due 
from United States Treasury_..._. 18 ant ae 1, 14s. 2386/9, x 389| 954,662/1,242,057| 488,226) 357,683)2,.856,072| 451,286) 282,338| 386,007) 255,125/1,068,166 
Redem tund—Fed. Res. notes__ 11,3 1,802 280 993 1,000 1.123 1,111 733 3 486 620 640 1,227 
| TRG” seepane 322, aia 29,581 85. ‘6ll 29,672 21,409 20.610 17,773 36,278 15,830 7,436 16,552 12,314 29,748 
Total one Es Pe 18,965,509) 1,176,669|9,231,280| 985,327|1,264,466| 509,959] 376,567/2,893,083| 467,499) 290,260) 403,179) 268,079/1,009,141 
—— by U. 8. Govt. Diigations, 
and guaranteed_.......__ 1,503 90 770 164 113 60 10 SG wncvos 25 31 180 40 
oo ban discounted_........._. GEE. wdnene 2,685 76 eects OGL. cineehl 80 59 235 680 15 
Total bilis discounted........_. 5,534 90 3,455 240 147 60 177 20 80 84 266 860 55 
Industrial advances._..........____ 8,645 1,127 1,804 2,397 375 850 267 271 5 223 215 463 648 
U.S. Govt. securities, direct & guar 
She RY ON ela 1,318,660| 96,222) 403,661) 104,577) 135,227; 66,100) 48,380) 139,966) 61,156) 38,864) 62,418} 51,459) 110,570 
A li OT Ae eRe NB SRE 1,115,000 81,366) 341,335 88,430| 114,345 55,894 40,910) 118,353 51,714 32,863 52,780 43,513 d 
Total U. 8. Govt. securities, 
direct and guaranteed__....__ 2,433,600] 177,588} 744,996) 193,007} 249,572) 121,994) 89,290) 258,319} 112,870) 71,727] 115,198] 94,972] 204,067 
Total bills and securities_......___ 2,447,779| 178,805 750,255| 195,644) 250,094) 122,904) 89,734) 258,610) 112,955) 72,034] 115,679} 96,295) 204,770 
Due from foreign banks.........__. 47 3 18 5 4 2 2 1 See a 1 1 4 
Fed. Res. notes of other banks______ 21,221 577 1,924 759 1,843 3,112 2,149 2,714 1,578 1,739 1,935 469 2,422 
Uncollected items_..............._- 663 ,569 62,556) 141,420 41,547 78,835 58,911 28,985 ,237 40,651 20.005 33,542 25,907 39,973 
Bank ae ee ae | Or a ais 41,307 2,852 9,767 4,497 5,449 2,494 2,005 3.345 2,393 1,377 3,117 1,127 2,884 
ERLE, telem mo ide 4 61,230 4,201 17,942 4,788 6,828 3,427 2,166 6,249 2,689 1,842 2,800 2,830 5,468 
LE ee EC 22,200,662) 1,425,663 10152 606) 1,232,567,1,607,519| 700,809, 501,608|3,255,244| 627,766] 387,257) 560,253) 394,708)1,354,662 
LIABILITIES 
| nd on in actual circulation... . 5,390,785, 440,779|1,446,938) 371,845) 492,015) 237,935) 173,025)1,159,489) 200,005) 147,342) 194,491) 85,292) 441,609 
ts: 
Member bank reserve account... .__ 13,523,861} 790,879'7,167,891| 652,499) 867,320) 321,052] 231,696/1,789,007| 309,593] 163,080) 270,373) 219,472) 740,999 
U. 8. neral account 791,182 54,986) 301,575 42,071 69,133 37,479 29,759 82,376 39,814 30,725 32,344 31,116 39,804 
 _ |“ eeniorgerg 997,516 46,262} 569,876 65,219 61,892 28,617 23,293 79,860 19,965 14,641 19,300 19,965 48 ,626 
Other deposite........-<.cccccee 512,525 7,762| 418,412} 27,630 5,628 3,792 5,111 9,101 7,155 4,194 697 2,489) 20,554 
Tete Gopal. .ccccccwnccccose 15,825,084) 899,889|8,457,754] 787,419|1,003,973) 390,940) 289,859)1,960,344) 376,527] 212,640) 322,714) 273,042] 849,983 
Deferred availability items.._.....__ 621,720 59,661) 122,842 39,905 77,391 56,244 25,510 89,280 39,887 17,817 32,259 24,780 36,144 
Other liabilities, incl. accrued divs... 2,853 448 678 287 292 81 13 290 95 136 120 120 175 
THE Ge ticnsndnecemeonems 21,840,442) 1,400,797|10028 ,212)1,199,456/1,573,671| 685,200) 488,525,3,209,403) 616,514) 377,935) 549,584) 383,234)1,327,911 
CAPITAL ACCOUNTS 
— ) | ane 137,586 9,332} 51,075 11,880} 14,058 5,337 4,673 13,918 4,154 2,951 4,422 4.140) 11,646 
Surplus (Section 7)........-........ 151,720} 10,405) 53,326 14,198} 14,323 5.247 5,725) 22,824 4,709 3,152 3,613 3,974) 10,224 
Surplus (Section 13-b)_........... 2 26,839 2,874 7,109 4,393 ,007 3,246 713 1,429 538 X 1,142 1,266 2,121 
Other capital accounts............- 44,075 2,255) 12,884 2,640 y 1,779 1,972 7,670 1,851 2,218 1,492 2,094 2,760 
Total liabilities and cap.tal accounts | 22,200,662) 1,425,663) 10152 ,606| 1,232,567/1,607,519| 700,809) 501,608 3,255,244] 627,766| 387,257) 560,253) 394,708)1,354,662 
Commitments to make indus. advs__. 8,192 260 740 1,034 1,108 699 510 15 369 52 144 4 3,257 
* “Other eash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Umittea ; 
Federal Reserve Bank of— Taal Boston |New York| Phila. |Cleveland Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: $ 4 $ $ $ $s s s $s $ $ s $ 
Issued to F. R. Bank by F. R. Agent! 5,639,131] 452,261|1,516,656| 387,009) 512,115) 251,137| 186,479)1,185,372| 208,497| 152,098) 202,016) 91,522) 493,969 
Held by Federal Reserve Bank____ 48,346 11,462} 69,718 15,164 ‘ 13, ¢ 25,883 8,492 4,756 7,525 6.230] 52,360 
In actual circulation........... 5,390,785| 440,799/1,446,938] 371,845) 492,015) 237,935) 173,025/1,159,489| 200,005) 147,342) 194,491 85,292| 441,609 
held by Agent as securit 
for notes issued to g 
Gold certificates on hand and due 
from United States ury....| 5,739,500) 460,000/1,535,000) 390,000) 515,000) 275,000) 190,000/1,200,000| 219,000) 152,500) 205,000) 94,000) 504,000 
BE Ccnwcosesnhaneeses 4,200 90 3,405 SU. nceata GE... chmitidl \-~bdied 80 67 258} pe pe Me Fe 
Total collateral_..... ghensiadinal 5,743,700' 460,090'1,538,405' 390,240' 515,000' 275,060' 190,000'1,200,000' 219,080' 152,567 205,258! 94,000! 504,000 
THE PARIS BOURSE 


United States Treasury Bills—-Friday, Sept. 6 
Rates quoted are for discount at purchase. 


























Bi Asked Asked 
Sept. 11 1940_....... 006% | --.-. Oct. 30 1940....... 006% | ----- 
Sept. 18 1940_........ 0.06% | ..... Nov. 6 1940....... 0.06% | -..-- 
Sept. 25 1940_....... 006% | -..--- Nov. 13 1940._...... 006% | .---. 
Oct. 2 1940.......-. 006% | -.-.-- Nov. 20 1940....... 006% | -.--. 
Oct. 9 1940....--. -| 0.06% | -..-- Nov. 27 1940....... 0.06% | -.--- 
Oct. 16 1940_....... 006% | ----- 1940......- 006% | -.--. 
Oct. 23 1940......-- 0.06% ' ...-. 





Quotations for United States Treasury Notes—Friday, 



































Sept. 6 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int, 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Dec. 15 1940...| 136% 101 17; 101.19||June 15 1943_.-| 14 %| 102.9 | 102.11 
Mar. 15 1941__.| 14% 191 2 101 23(|Sept. 15 1943._.| 1%) 101.28] 101.30 
June 15 1941._-| 1%%) 101 23} 101.25'|Dec. 15 1943__-| 14%} 102.14] 102 16 
Dec. 15 1941__-| 14%! 101.30) 102 (|Mar.151944...| 1% | 101.25] 101.27 
Mar. 15 1942_--| 1% %)| 102.26, 102.28||June 15 1944-.-| %%| 100.24| 100.26 
Sept. 15 1942...| 2% | 104.3 | 104.5 ||Sept. 15 1944...| 1% | 101.24) 101.26 
Dec. 15 1942:__| 1% %! 103.26) 103.28'|Mar.151945...' %%! 100.11! 100 13 

Stock and Bond Averages 
Below are the daily closing averages of representative 


stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 














Stocks | Bonde 
’ | a °¢ . west 

Date 20 20 | 16 | Totat 10 | Pirst | Second’ 10 | Total 

Indus-| Ratl- | Uttit- | 65 | Indus-| Grade | Grade | Utilt- 40 
trials | roads | tes | Stocks| stals | Rate | Rats | thes | Bonds 
Sept. 6.| 133.12) 29.24) 23.05) 45.24] 107.04 93.10) 49.20, 108.79) 89.53 
Sept. 5.| 134.10, 29.29) 22.91) 45.45) 107.13) 93.06, 49.36) 108.60) 89.54 
Sept. 4.| 132.16 28.85) 22.60 44.80) 107.04, 92.26) 48.42) 108.58) 89.08 
Sept. 3.| 129.74, 28.00 22.50 43.95] 107.00, 92.04, 48.33, 108.53, 88.98 
Aug. ai. “| 720.42) 27.90 22.45) 43.83) 107.02) 92.02) 48.20 108.38! 88.91 








The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
opened for limited trading. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





Aug. Sept. Sept. Sept. Sept. Sept. 
31 2 3 4 5 6 
Percent of Par 

Allegemeine Elektrisitaets-Geselischaft(6%)165 ... 165 163 161 163 
Berliner Kraft u. Licht (8%).............206 -.. 207 206 203 202 
Commers Bank (6%)-.......-....-.-.---- is som 7) ee oe 
Bank 8%) . eeidliniiaanidaibdiedaneundaaes ae a a ee. ee 
Reichsbahn (German Rys. F512 alates i. a. 2. ee 

Dresdner Bank (6% duh adbedbbbaietionns 137 ade > a ee 
Farbenindustrie I. G. (8%)-.-.....-.-..--- 187 ... 189 188 188 188 
Reichsbank (new shares)................- et co, - Se a. a ee 
Siemens & Halske (8%)-_............-..-- 251 ... 252 251 249 32651 
Vereinigte Stahlwerke (6%)-...........-.-.- 129 oun 131 130 129 130 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon.,, Tues., Wed., Thurs., Frt., 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Sept. 5 Sept. 6 
Silver, per oz_. Closed 23 4d. 23 4d. 23 7-16d. 237-16d. 23 7-16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 24%. Closed £73% £73 % £73% £74 £74% 
British 34% 
War Loan... Closed £101% £101% £101 5-16 £101% £101% 
British 4% 
1960-90. _..- Closed £112% £112% £112% £112% £113 


The price of silver per ounce (in cents) in the United 
States on the same days has been 


Bar N. Y. (for.) 34% Holiday 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 Holiday 71.11 71.11 71.11 71. il 








United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1407. 


















1392 Sept. 7, 1940 


| Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
| 














Occupying Altogether Sixteen Pages—Page One 
sales are disregarded in the day's range, unless they are the only transactions of the day. 
range for the year. 


No 





NOTICE—Cash and deferred delivery 
i ©account is taken of such sales in computing the 








United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 










































































































































































Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices\ Aug.31 | Sept. 2 |Sept.3 | Sept. 4 | Sept. 5 | Sept. 6 i| Datly Record of U. 8. Bond econ, 0 ach Sept.2 Sept. 3 | Sept. 4 Sept. Sept.6 
Treasury High} ---- | 120 | 119.30) 119.31) 119.30 || Treasury High} ----| en pases Coe 
434s. 1947-63. ......... Low.| ----| | 120 | 119.30 119.31| 119.30 || 2348, 1945..----------jLow.| ----| iiwees ire - -_-| 108.18 
ad _... | 120 | 119.30) 119.31) 119.30 || Close} ___-| -.--| 108.18 
Total sales tn $1,000 untis...| ----| 1 i 1 a | Total sales tn $1,000 untts...| ---- gape pre od 4 
(High) ---- | ..--| 113.20) ----] 113.19 || High} ----| Ps a Seaee ae 
4s, 1944-54.-.......-..- Low. > aie eonn| LIBBD = c ene] 118.19 BIG, WB con caccdeet Low. sarcalie Saale 5 siasd pba 
l cone| ~---| 113.20) ----| 113.19 | Close) ---- | pee” Gosek eC aaes 
Total sales in $1,000 untts... vown nepal 2 aia: 1 Total sales in $1,000 units... weaned | === =| Aa oxwie ee 
High elie 114.6 Li A SSS gee | 105.25 _.-| 105.28] 105.26 
3%s, 1946-56.........- Low. not 114.6 eS EE - 2346s, 1949-53........-- ak ogee | 105.25) --| 105.28] 105.26 
Close} -- 114.6 Saal ‘meee ales Close} -.--! 105.25} ----| 105.28) 105.26 
Total sales tn $1,000 untts._- onns coce joss a at Total sales in $1,000 untts._- gies Yael 1 6 
High| ---- 102.20) 102.19} 102.20 102.20 High| 105.12 106.27; -...-| ----| 1063 
344s, 1941-43___...._.- ys eae 102.20) 102.19! 102.20) 102.19 234s, 1950-52_......... Low.| 105.12 105.27; -.---| ----| 106.3 
Close|  ---- 192.20) 102.19) 102.20) 102.19 Close} 105.12 105.27, ...-| ----| 106.3 
Total sales tn $1,000 units... siete 1 3 2 Total sales tn $1,000 units. -- *1 1 site aise’ 1 
High ---- ----| 108.14] 108.12) __.. High| -.-.. ----| ----] 103.27] 103.28 
3%, 1943-47.......... Low. 7 aus os .56 s08.t3 cae 234s, 1951-53.......... lew. base ---| ----| 103.27) 103.28 |} 
or ante ’ IS ented jose| ---- -.--| ----| 103.27] 103.28 
Totak sales tn $1,000 untts...|  ---- sled pews: Total sales tn $1,000 untts...|  ---- wats Peis i 4 
High| ---- aieel ipa WE nies High| ---- 103 103.3 ----| 103.5 
34s, 1941......--...- abe ose ---- wore ree fr nial 2s, 1954-56_......... ees sone poo a4 inew = 
moive once wata - ia toe ose soce a osos 5 
Total sales in $1,000 untis._. seine as ial *8 m0 igs Total sales tn $1,000 units... eoee es 
High) ---- 108.16) 108.15) 108.15) 108.14 | 
334s, 1943-45.........-. Low.| _..-| Holi- | 108.16) 108.15) 108.15) 108.13 | neat ME | secs ~—SO!lUDERee 
athe [Close ~~~") “day | 108.16) 108.15) 108.15) 108.14 || 28, 1947..-------.----- supers: fir ~ fe eee pene 105.14 meh 
Total sales 000 untis...|  ---- 1 ose| ---- P. LL cecal SEE eae 
"(High| ---- 109.13) -...| 109.12} _... | Total sales in $1,000 untts...| ---- pees id eee 
3348, 1944-46_........-. Low.| ---- 109.13} ....| 109.12) _... | High| -.-- bene _.| 103.30) 104 
Close} ---- 109.13) - 109.12 || 28, 1948-50.... Low beamed 103.30) 104 
Total sales in $1,000 untts...|  ---- ih tiods Pe ea) ee a Close| -.--| een een 
High} 111.8 tek Ee oe ee Total sales in $1,000 untts...|  ----| | aeel J 1 
348, 1946-49. ......... Low.| 111.8 600 Se eacek nose | 
Close} 111.8 111. 10| 111.12) _...| ~~.~ || Federal Farm Mortgage (High) --.--| | -- -| 107.25) 107.27 
Total sales tn $1,000 untts._. 1 2 RR > ibe. 334s, 1944-64.........- Low.| ----| reat -| 107.24) 107.27 
High} ---- eT: Gard So Close} ---- |} 2222] 2222} 107-25] 107.27 
3s, 1949-52.......... Low. ose onnth ae stds ee He Total sales tn $1,000 units... care en ‘ 2 1 
Ch alan aooat, Saae ee ee iE . omse EX 8 : seman) peal 
Total sales tn $1,000 untts...| ---- aid oe State ee 3a, 1944-49. ........... Ss gl ea oP rand oad ae gine = 
High eace 110.22) 110.22) 110.25 peer Close nkew Ds “ear poids al wate 
3s, 1946-48. ........... DE woes 110.22) 110.22) 110.25} ___. Total sales in $1,000 untts...|  -- | sil tian a ee 
siaek 110,22} 110.22) 110.25) ___. High| -.-- ~oe6)- sted, “eabdl’- cece 
Total sales tn $1,000 untis...| ---- 1 eT 38, 1942-47. ........... A ieee ae se ast: Cae 
High o<--| 110.23; 110.21 ----| 110.24 Close noes | eeve «pag soon sng 
3s, 1951-55............ Low.|_ ---- 110.22) 110.20; _..-| 110.24 Total sales in $1,000 untis...| ---- EN Np TES oid as 
Close} ---- 110.23; 110.21 ----| 110.24 High one ee: geet odds wanted 
Total sales in $1,000 untis...| ---- 27 i 2%s, 1942-47.......... Low.| ---- BES 2 oo ease 
cose 108.5 | 108.5 | 108.11) 108.10 Close eats bond anew snail Mio 
2%s, 1955-60. ......... 9 107 38 108.5 | 108.11 108.10 Total sales in $1,000 units...|  ---- POOR eRe BEN lar: eg a 
eden 5 | 108.5 | 108.11 ; 
Total sales in $1,000 untts...| - 17 1 ne. Home Owners’ Loan | a we ----| 107.11} 107.12 
High} 108.28 tt seccl | eoak ee 3s, series A, 1944-52....{Low.| ---- aawal ~.doaut Enna 
2348, 1945-47.......... Low.| 108.28 SR nawel. uiwak ee Close} -.-- woe] ---| 107.11] 107.12 
Close} 108.28 WBBM tse] nsccl MS Total sales tn $1,000 untis...|  -- eee NR 6 4 
Total sales in $1,000 untts. .. 1 Oak (one High| 103.20 SLIT ... nadell a aaSde twese 
High| 108.12 _.--| 108.16] _---| 108.16 24s, 1942-44.......... Low.| 103.20 103.21 ead. vides Clee | 
2%s, 1948-51....... ~--{Low.| 108.12 ----| 108.16} -...| 108.16 Close| 103.20 103.21 aia’ adinidl-” alae 
Close} 108.12 -.--| 108.16) -...| 108.16 Total sales in $1,000 units. - 1 eee ee eee 
ee nee ee 107 7 7 .20 7. 1s, 1945-47 in consi ae Gack eee 101.30 
; 107.30) .... f » SEP. peccceses ae > heed ceutlpecal. .<asue 
2348, 1951-54. ......... low. 107.16 oT? ‘or ae ele Close} -.-- onsl teal | mele 
Close} 107.16 107.20 __--| 107.26) 107.29 Total sales in $1,000 untts...' ---- th! © toed ee 1 
Total sales in $1,000 units... 4 er 25 : . 
High Bet =: ____| 107.5 | 107.11| 107.10 Odd lot sales. t Deferred delivery sale. % Cash sale. 
2348, 1956-69....... ---jlow.| --- --a-| 307.5 | $6706) 207.10 Note—The above table includes only sales of coupon 
Total sa sn $1,000 untts...| ---- aed , , : bonds. Transactions in registered bonds were: 
High} ---- 107 Po 5 -ileeinn O500 SENN GD sence. ca ccceensdbsaceessnaps.cccces 119.27 to 119.27 
2348, 1958-63.......... Low. pa 107 nha ama 5 Freemans 0 2008-54 RO 2 Re ABET 
jose}... 107 Fes) te easury 3%s8, 1946-56 
SAR ene & 08.200 ee -- Ba ane . ‘ Re a PR eae Be eae 
g uiaiedl 107 106.30} 107.2 | 107.3 A . 
2%s, 1960-65. ...... o--jLow.|  ---- 106.29) 106.29) 107 | 107.3 United States Treasury Bills—See previous page. 
Total sales in $1,000 untis.... —__. sl 12 *. United States Treasury Notes, &c.—See previous page. 
LOW AND H s j 
IGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Benge Sines Jan. nenes far Poeatew | 
Saturday | Monday , Tuesday | Wednesday, Thursday Friday - NEW YORK STOCK On Basts of 100-Share Lous Year 1939 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Se 5 . - EXCHAN 3E 
: we. Se. 6 | Week Lowen Highest Asghest 
$ per share | $ per share | $ share 
ae pa sears | 8 pr share | 8 por ste |S pr hae | sore, Parl 8 per ohare | © pe ber share 
*117 159% 117139 19117 139 ‘|*117, 139 1117 A + A Laboratories...No par} 50 May21| 70% Feb 14 7lig Rept 
"32 «40 «32 40 | #32 «40 | #83 «40 | 9330 «40 | 7727 44% conv pret....... 100) 110 May 22) 147 Feb 8 14912 Sept 
*47 4712 *47 «48 47% 474) 47% 47%| *47% 48 | ~~ 200 A & ~--.V@ par May 4613 Apr : 49'2 No- 
ar 5% Siz) Sig 5%) 553 57%) 5% 5%) 3,600 265 521g Apr 9 561g Oct 
#20 922% 20 22 | *20. 21%| *20 21%! 20% 20%) 100 9 Jan 3 111g Sept 
*18ig 14 13!2 13lg| *131g 1412] *14%q 15 | *13% 15 100 ie aoe & A 
41% 41% 42 42%| 4119 4219) 4112 42%) 4153 4212) 5,900 Red 191g Jan Jan 
%, b le is} #1 ha eT) - , uction Inc.....No par| 36igJune 10) 58ig Jan 2 68 Sept 
oT ieee 2 eo SS 1s «= 8): 200 | Ale Way E. Appiance..Nopar| —_igJune I 1 Mar 11 lig Sept 
a ae ie Gl “Se Sl “Ue SH HH TD Alabama & Vicksburg Ry.100| 60 May2i| 77 Mar 26 68 Feb 
Se eee an ok okt 4308 | Moons ae] Lt 3 3 ge 
Gel Cieeet—| el oon ee ae “SS "35 "Oiee| Gel a canoe oe ae une 10| 14% Jan 3 2012 Sept 
14% 14% 147% 14%| 14% 151s] 15% 174] 16° 16° Sees Hy pt A without war.100) 4%May 21) 12%; Jan 4 18 Sept 
21% 22 Labor 21% 22 213, 22%) 2214 231g) 2253 22% 7'400 Alght leo pref. No par May 2 1714 Apr 8 2312 Sept 
setbinas” fale scis a | 69° 73'| 71° 74°'l 970. 74 , ny Corp..Ne par} 15igMay21| 26i2gMay 10 28% Jan 
8% 8%| Day Fe ey a, ; tel 7" aan Alleg & West Ry 6% gtd..100| 61 June 22| 73'2 Mar 2! 69 Sept 
*154 15612 156 157 1saie 1 8 oP ies om sseee oie Allen Indus«ries Ine. ....... i une 11) 12% Apr 16 11% Ocs 
#93, 97, * 9%, <M #912 97 we. of 300 Allied sey, -t & Dye.No par| 135';June 10) 182 Apr 9 20012 Sept 
*12 12! 121g 1212) 1253 13%) 132 137 1315 1315 3.900 | Allied Millis Co Inc..._N wo-8} Sunes | a? se Sree 
6% 6% 6% 6%! 6% 67 7 re 7" a a Inc....No par} 10 June 16% Apr 23 15ig Sept 
*6312 70 *6514 72 | *65a 704} 69's 609i] *654 71. a Allied Stores Curp.....No par| 4igMay2i| 9% Jan 2 11% Jan 
a" iss "SO y\ “Sas BBs) $35 2) ON Gin) 50 |attokimer Nig----Né per] twMar sa] He dan & fan aah 
1 iis ms Oe OE i ite ae ed ey June 10} 16 Jap 9 19% Jan 
48! tet *10% 14°| #104 12'| *104 12 10% 12° 6% conv | ae oeMay 38 13” Apr 22 21” sept 
4 1 144) 47 47t<| 47le 4710| 48% 48%! 800 as + 
“15° 16° + hell te Tete tot — 4712 49% 49% 800 amerada Corp-...-...Vo pa? 38igMay 28| 581g Apr 6 7412 Sept 
5612 567s 55 OG 5512 56%| 56! 7 5a! . 6 tas yo ‘on Chem (Dei\..No par lg May 21 Jan 4 241, Sept 
art otis 7% 7% 7% 7%] 7% 8l4| Bie sty 1,300 Ameren Beak’ Nate. 8 S dene 10 ay Apr ” 7% = 
* , — soe 
= =e A - 130! 4 7 35 June is! 80° Jan 3 a0" Jan 
Bid and asked prices. no sales on this day. ¢ In reqpivership. @ Def. delivery. = New stock Cash sale. + Ex-div. » Ex-rixnt. 4 Called for redemption 
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Volume 151 prs 
NT | Sales On Baste of 100-Share Lots 
NOT PER CE! 
LOW AND HIGH SALE PRICES—PER SHARE, . for - 
Saturday ; Monday Tuesday a a. sept. 6 Week 
Sept. 3 . . 
Aug. 31 Sept. 2 pt hare | $ per share | $ per share | Shares ~ : 
$ per share | $ per share | $ ” es $ a » 7 7lg 7ie a Rt, 1300 135 June 28 
aes raat 2Eie] 26% 35 | 28s 28 1, SS See 1a 2% July 18 
“=a 2 2's) 2 2 2. 4 98 984) 1,400 27| 17812 Aug 31 
pe 95% 96i5) Ste 97 | O74 98 | 98 984) 1.400 $3i:Mas 10 
9% 9% *175_ 178%|*175_ 178%|*175, 1787s) *176 eel 7.600 bia Jan 2 
‘oe 25% 26%) 25% = is% 46ie| 45% 45% 1.700 33's Jan 3 
2 45 | 44 4 8 lg 207%} 2,700 112!2 Apr 
444, 447, “ 1 2033} 2014 2034) 20l2 140igMay 9 
19%g 197% tvt 107% o1p4at 10734) *105%3 107% aan = rete = 4 13 Feb 23 
*10514 107% *1221, 12614|*124 126 |*125 128 a? Bp panterties 9% Apr 
*12112 124 +55 13 *5lg 13 *5lg 13 8 > | 7""i00 84 Jan 5 
*5ig 13 Gig Gls] *57%3 6%) *614 2 Sle} 1,300 1514 Apr 18 
“Ole 6% 5 54 53s Bis : rs HH 95s 1.400 One Mes 26 
1 *9 912 weids 
— ie o78e gzie a i ik a De en 653 Apr 16 
*7614 80 1%, 2 1% 17, 2 ae 4 8 5 "200 Jan 8 
1% a *4 5 *4 5 “. 3 14 14 1,200 284 Jan 8 
412 “ Ite 1%] lig 1%) 1% R. 164 16% 700 pom 
a 1° | *15 161g *151g 16% = yt nh 4 500 24:) Jan é 
‘ * 4 *35g 4 ome bs kc May 
se 4 igs 15 | 12% 15 | 13 14 “Bie Slie! ” 8,300 65 Apr 23 
“1214 te 30lg 31%) 3012 32, yl a 43g 433| 3,000 38 ase 33 
4 Aig) 4 5 #2612 2912 100 M 
41g 4ig *26 «628 | 28 28 2 528 00 3% Apr 1 
= 2 it Bite Se 2. a oe th 300 35 Mar 29 
1% 1% *22 23 | 22 221 23 23%4) 3% 3%| 1,500 131, Aug 24 
*21l2 Ble 3%, 37 37s = #12 8 13 100 87 Apr 27 
*3, 3le #12 12%) *12 121g} 1212 1212 Ee lene 22a, Jan 3 
12° Be a es ee a bee rs a3 Aor 24 
rt 13% 14 1312 — aon é1 60 604] 1,700 Mach & Fdy Go_No par 14% = 
3% 8 58g 59lg] 59g 59g 3, 12%| *12l2 127%| 2,900) Amer No oat an 
57% 57% 1214 12%] 1253 12%] 12% ; 8 3 3 1,000 | Amer Mach & “yom wes ~*4 par 25 Mar 20 
_ = &* 7i| sree 17°] 17° 17 | 16% 17%| 2/600 Amer Metal Oo 144-_W0 § 21 Marl? 
7\g] *1612 Biante preferred . . . . - 
16% 16% *O0tg 100t6) #9012 100g] #92 100% ‘S "17 *"ikb | doce bee Co...-No par By Jan 5 
omsis ‘one x21 an an| 73a 74 | 73% 4 | 8,000 Arges Comet @ Lant....B oey 634 Jan 8 
2 35g 52% 5312 1,300 o> Semen No par Se 
*5153 5253] 5lle 53 peenouss 10% Jan 4 
*51l, -“ i “aie date 45 —. a i 7. 11'oe8 Am Rad & Stand San’y.No par 3 Mar 4 = pane: 162 Jan 
“4 71 7 * 162° 145° 162 '_./...| Preferred.........-.--. 17le Jan 3 u 
ES 145" 162"*145" 162” #145" 162 ie eae =< 8,900 | American Rol’ing Mill. .....25) 70" Jan 5i| 50a 
#145 162 11% 1153 11% 12 12 121 e. bo, '670| 4% % conv a 123, Mar 10% Gene 
ie ie Fe onl oa ont) “sat Ort Fat Fil 3.000 eriean Safety Rasor_- 18.60 ahs, ont 
he -. ae ae 7% 8 | 1,200 i A 
*BZlg 853 * 7 Jip 7%) 8 8 250 | Amer Ship Building Co. 
ant a0" at ais) 262 ats] ats aie] 8. aha) «fos | Ane tare Rae Fe 
4 7g 391 1 100|  Preferred.............. 
+ 138 ’ 142 *| 13812 1381, *137% - “—_ vole 300 | American Souft.....----~ 38 
“136 BT lat 14a [*1an 14a feian sae feiat 144 Pipe Foundries__NVo par 
*141 241 23 24 300 | American Stores....... © par 
18% "23 olin th rtm thy iM 1215 13 me — oe Stove Co....No par 
ih i sige ae] Sipe Has] igs fae] “ide. eh) igs | Aen eee oa 
“an tan ae Tete” Heel cae ten 5, 75, aos | aon Sumatra Tobaceo--Ne par 
“unt oe ock | *15. 16 | *14%2 1519} 15l2 a 1088 167 | 5,900 | Amer Telep & Teleg Co... 
ai 61% 163, | 1631s 164 | 165 1674) 106% 187, 1,100 | American Tobacoo-.-.--- 
2 14 731 a 3. Com class B....... 
*73 3 Exchange au 75i5 741 75 ef 178 m7 A> we 200 terred - - - ---..--100 
+1512 15019] Closed— "Mea Bie] | 3% 3% Ble Ble Of 9a 13°100 | Am. Water Wke & miee..Vo gar 
*34, Ble in 8% 9%4| 8% 94) Oly on) on § 971:  '300| $6 Iet preferred.._-. ~ oa 
87s os Labor *91le 100 | *92%4 a * a Meal 9 94° 4,700} American Woolen. .... 
“os Bel Day | Oi Oh) OH Oy) Ge GN ON 4.700] Amerienn Woolen----Ne 
oo 1 zu! Alls 42%) 42% 43%) 43. 43% 15:400 | Amer Zine Lead & Smelt... 1 
os os “ht Sis] 5% 6g “a 43" aie a5ie 400 | 85 a“ da | well ganna 
1 “= 
“33° 42" “Diz 21%] 21 224] 22% 23 | 22% 23% 71,000 ‘Anaconda W & Cable.-.No par 
oe oN 37° 37°| 28t2 28is| 28% were! 33 is | «700 | Aneborileck Glass 18 80 
1 5'2 © pecceso 
a" is wee tee estan tine #1125 11314 #1125 11314 10 ~ A, bo Sgt 
14 11314 113% 1125 1 4 9% 9% 10% Andes I = 
"ean ote og oul o3? gel op onl of oul... Archer Danvers Midi'd_No per 
* - 
3 2 2% os ooa 29 29 | 30l2 301g *29l2 3i1'2 -”" Armour&Co(Del)pt7% gtdl 
sane 30 04 108 *104 108 [+103 108 #105 108 | "355 ee oe 
*104 108 aes 4%| 412 47%) 4% oa do's P . '700| $6 conv prior pret_..No par 
434 a* #4219 4412) 43% 437%, a 75 | *40 75 | ---.-. aye eo 
43 = rie fie fs 3514 3612 2,100 tne 
"2 33 732 “el 8% Sig] 8% 8h| 98% Ble toe | Ainom Coben cn ile oar 
*Big Big oan os 47%, 47g) *4% os wee 108 na 7% ded etal = Jan < 
ie “70 102 | #70 110 | #70, 102 | #70 102, S| “Ee te eee nd = ue 
5% «Gig 4 68 8 73 | sath mente ar 26 
:* 6s. 63 fou! cos. Soul 36 foul see. foul nos Investments Co.Ne 10012 Mar 8 
“6389 oot 38'"| 983% 36'| 989m 36 i at eee “3% preferred oi) 90% den 8 
* eeereraerr 
y “S04 S04! “0% Soul BO” 0 171% 18%4) 17,000 | Aten Topeta & Banca o.-1 BT's Ape 24 305 ‘Jan 
ene is a9"t dou B0'| bom Bilt) Sem S3%| "800 | “Gey pretermed ane ton-d Jan 264 Sept 
"48 49% {24 izay{ 12s 13% to” 10 | 10% tole '800| AUG a Wi 68 Lines...----1 26, Sept 
3 Bs “Sig 10 | *8ig 10% 1453, 200] 5 ee 1101 June 
réi2 10 Le EE Ce ap pref eaics A 2-3 0% July 
*lllg 14% 22 2214; 22%, 221, R 2 i, 110 , #1071, 110 | ...--- 4% conv wes 48% Aug 
21% 21% 1*107%4 110 |*107%4 110 1074 71 Jie 712) 1,600 pengenengeteset 71 Bept 
“aN 800. tite anttl oarie anit] 4715 aya cari, ag 100 der .......--No par 127 Jan 
7 iis con® On| oan” os] ash ass af wed oon--1 3% San 
“Se ya + Pe Py ey 5% con 0 par 3% Jan 
A yt ites *114 116l2 —s or 114 1 6ie 6 614 300 a eoccce No par ols Jee 
® . * 4) 21 700 ustip tehols........ 
1 21 21 212 2 iititiaiieaenel ¢ 
oBte os x 172 12? xo oy 4 170! 16 17M 31 on avuten Corb. Da (the : a1 - +4 
17% 17% 455 4%| 4i2 4%q° Abs 1en| ise. sel 10/700 Baldwin Loco Works v¢ 8... 114, Sept 
= is 15% 15%) 15% 1614! * 4%! 412 47) 12,300 chal ee 30's Jan 
2 4 | 1 
* Be dul Se os Se Sel te n” 
1 
10 10 oat” ® 42 42 | 4212 4312 he ie 
“41 42 Ie 10, 1% 10s 10m 1 | 19%, Jan 
10 10% a a a a a soy ue 
54 5 *24%, 25 25 25le *26 11513 Nov 
*2412 25 8 Big 7% 8lg 8lg 8l2 Po .. 23 «July 
gs 48 | 29 20 |, 20 29 |, 20% 30 mH 107% Now 
*27% 28i2 C2 al 2 2A 28 abl ae 28 | 0 | Dees Cramer 520] aaar a] HON Abr dal de Ape] tbr Nor 
*112t, 115 - 24%,| 241, 241 25 2512 e108 33°" Nov 
sais 2 $1061g 112 910612 112 |°106tg 112 | 10612 1281, Aug 
*10612 112 *104 114 |*104 112 {*104 112 #30 9%, Oct 
*104 112 #29 32 | °20!2 32 | *30 32 | 930 73% Jan 
30 32 114 114 [#113 114te/*112, 120 | 114 83% Let 
*112%, ~ *8 Big *8 Big Sig 8lg 8 aaa Dee 
*8 3 ark et Sel oats adie: andi 
wn--- <2-- “23 “Bite 31%] 3153 321,| 3158 A 
3012 = = ~ olen 20 BR ie Ra 7 4 
20 *52 «55 1 
*50 = 55 230 3%, ° 31%) 31% 32 oe 32% Oct 
*31lg 32% 791g Siig) 78% Siig} 80%, S1%s 1908 241g Oct 
793 80g 121ig 1211 *121% 123% *120 1234 3° 17% Jan 
*121 121g 22° 22°| 2219 2212) 22% “| 3 364 Oct 
2 33 @. 2 |e ee Oe 231, Mar 
19 «(19 844 Ste} 8% Ble} 8g 8% 171 57 —(Dee 
= WBS 8) | ae 
*161g *11 13 
oan 78 °63" 75 | °67 75 | 68 70 | *68 Cash sale. sz Ex-div. » Ex-righte. { Called for redemption 
. m New stock. rf Md ——_—_—_—_——— — 
;mosale onthisday. % In receivership. __@ Def. delivery 
* Bid and asked prices; no 
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Sales 
jor 
the 

Week 








LOW AND HIGH SALE PRCES—PER SHARE, NOT PER CENT 


Monday , Tuesday , Wednesday Thursday 
Sept.2 | Sept. | Sept.4 | Sept. 5 


Friday 

| Sept. 6 
s share | $ per share $% per share | $ per share share | Shares 
46 15\4" 15%) 15 15% 16% 52.700 
27 2714 27% 2,800 
104 105 105 108 |*1 109 150 
58 *55l2g 58 
24 24% 
1912 19% 
184, 19 
lg lle 
235l2 35t2 


ll 
224 
34 
44 
358 
244, 
118 
17% 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Saturday , 
Aug. 31 | 


$ per share 








Par| 3 per 
Boeing Airvlane Co...._.... 
Bohn Aluminum & Brass 
*10212 





BeRESrE 


EF 


13144May 22 
27 May 22 


F 
a8 


SSS5S225222- 





1314May 21 
3014 27 May 21 
22% 221% 23\4 14%4May 21 
84 8lg 853 2 8% B Co 5{ 64May2 
1081g *105'4 1081 7 97 May 28 
4 4 3 May 
4014 43 21 May 21 
5l2 314May 22 
3214 33% 20 Jani9 
3212 175gsMay 21 
19 1214May 22 
81g TigJuly 3 
25g 2 May2i1 

s 
5lg 

1912 
5 











bit SS balls 3 


eB sSeEsE eps Seeze SFE 





5% 


S2aSass 


Pet sERESob 


. 


5igMay 21 
41gMay 21 
171gMay 28 
214May 24 
613May 22 
39 May 22 
9 May 21 
14 May21| 26 

51g 501g July 25) . 
lig Lead 1 1 May 21 
653 Calumet & Hecla Cons Cop..5| 45sMay 21 
154 Campbell W & C-Fdy..No par| 11 May21 
1412 inger Ale 11%May 21 
34 July 16 
24g3May 22 
2912May 28 
31gMay 23 
361g Aug 1 


e 
= 








RN HP OweS 


SSES5S5258 


~ 
—] 


9 
62% 
11% 
18 





BSaiF 


a 


S E35 
AP 














= 
é 


= 
J 
sa8 











290'4 20lg 
*117!g 11712 
653 6% 
*52 57 
*17lg 175s 
2\g 
*111 
*3 
*419 
*2lg 3% 
*88 102 
24% 247%, 
*43g, «Als 
2314 235, 
*19lg 21 
103 103 
*21lg 23l¢ 
*14 16\z 
*4lg 45 
40'g 407%, 
*9212 97 
*lle 1% 
7g 
*8l, 
#1g 
\4 
Wt) 
ly 
10% 
31% 
#4312 


4% 





2% 2 
4912 4912) 
*109 112 

46 47 

2914 295 
117!2 117'2 

6's 
*5314 57 
1 as 175s 


2! 
ont 11212 
3le 





9954 
2412 
lil 


7012 
*76 

*41g 
*IRl,g 

3312 
*95 


3853 
*103!, 
97, 
1 
*60\4 
307s 








*1035% 1054 
10 §=10% 





8 
*111 
*3 
#453 
*2l, 
88 
25'4 


4% 

223, 
*19 

10212 


3314 
78 
284 
3512 
142 
107 
5853 
114 I1l¢ 
*99 890% 
25 25 
— lll 
18 
2 
3 3 
*214 4ly 
20 


18le 18lg 
B4lg 34l¢ 
*95 99ls 
39% 40%, 


I 1% 
6014 6053 
31 31 


8 21g 
*111\4 


4 
117 
7 
5612 
175g 


Big 
5 
#21, 
90!2 
274 
4le 
2312 
*19% 
*100 10212 
2314 
*17 
*4le 
zAOl2 
295 
#* 15g 
1 
#853 
*lg 
\q 


72 
78 
53 
191, 
34le 
99le 


405, 
*1031p 
ll 

1 
60% 
30% 








31 














6212 ° 
3lig} 11,600 





5% preferred 
Central Aguirre r. 88 No | 
Central Foundry Co 
Central Ili Lt 44% seh 160 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
be Ribbon Mills. No ret 


ferred series A 1 
tChiec & East lll Ry 6% pf_.100 
tChie Great West 4% pf..100 
Chicago Mall Order Co 
wy Mil St P & Pac..No par 


100 

Chicago Pneumat Tool. No par 
ad conv preferred...No par 
pf ($2.50) cum div No par 
sonie’ Rock Isi & Pacific... 100 
7% preterred 100 


00} 
Chicago Yeliow Cab...No par 
Chickasha Cotton Oil 
Childs Co 


No par 

Colgate-Paimolive-Peet No par 

$4.25 oecccecce--NO Par 
Collins & Aikman 


Columbia Gas & Elec..No par 
6% preferred series A... 100 
5% preferred 100) 

Columbian Carbon v tc No par 

Columbia Pict v t c...No par 
$2.75 conv 8 No par 

Commercial Cred 1 


44% conv oun 100 
Comm’! Invest Trust._.N 
$4.25 conv 
Commercial 
ee on & Sou..No par 
36 preferred series...No par 
Commonwealth Edison Co-.25 


100 June 10 


10512May 22 


ligMay 15 
106 June 12 








7512June 

= yo at 
May 

so4May 33 


421gMay 15 
20 May21 


5 May21 
48 Junel 
17 Augi5 


2igMay 18 
4 May?2i 
24, Aug 29 
88 Sept 4 
221gMay 24 
31gMay 22 
151gMay 21 
15 May 28) 
9912gJune 22 
1712May 22 
10% June 10 
314May 22 
3012gMay 28 
84\,June 17 





lg Feb 28 

lg Feb 28 
igMay 12 
14May 21 
8ig_Aay 15 
2314May 21 
41 May 22 


6igMay 25| 








9912May 21 
56 May 24 
LS pnd 4H 


121gMay 21 
14May 15 
May 17 





100 Apri6 
4llg Jan 10 
8% Feb 15 

















? 


22Fops* 


= 
) 


~ 
© 

«KR >u>> KE >>> Ek 

Patt 


S22h03 





* Bid and asked prices; no sales on this day. 
——————— 


tin 


receivership. 


@ Def. delivery 


nm New stock. 1 Cash sale 








2 Ex-div 


» Ex-rights. ¥ Called for redemption. 
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1 
Since Jon. 1 
= Basts of 100- fs 
K = | ~ 
ORK STOC Lowest 
NT EXC share | $ lan 3 
RE. NOT PER CE for Parl $ BssMay 22 oan Feb - 
| PER SHARE, ah) wee wes) ee is} tate Fed i]. 
ALE PRICES- Saeretap Sept. Nast Pub Ine.....e a ae 13 re 15 
| wo ene Ma ‘seme a | semen | Bene oa Blal "200 | Conde — Ne Pro 10 Soot 10° Abr 8 
Ww Sept. 1 preening, Sees a satel: 17%J 9 
| Bee Honig Sept. 3 r share | $ te 178 1713 100 ony Weep esin Oe ss Apr ail 
| a 31 re pay me ot ~f int 1712 te pr ie “3.400 — sare, 4 js H 338 yo | 
3: *23, 1714 13 | * 4 * Tap prefered on -nan-- 453 21 25) 
share | $ per 17 iat] *13t, iat ee eel sone sid ae 5 eae si] 110 Mtoe 
H S$ per 1 1634 134] *13 12% 244 1053 80 % prior ines Corp... 23 21 Jan 
} 2% Sig *12% *12is to tol ioe 0 6 No perl O7'4May lig 4 
H 215 2314 1g 1012 0 7 50 Copperm N Y.. Aug 26 101g Apr 
* it *1614 1653 *12ig 1 1 2212 1014 0 7 85 Consol ison of ..No pa’ 1p 22 4 
i 2314 10 0 7 *78 15,200 «85 preerred--_-=-¥o be 1 May 4'g Apr 
yy *12% 2 2234 97%) * 70 7 85 lg 638 3,600 niente 54 ay 23 lg Apr 9 
H *12ig 12% 97s a) ot aoe ash ¢ 300} $5 Film Ind “atthe Bt — 2423 
i; 22% 91g 6912 *382 «8 6 2853 Consol SS 51gMay 214 29 
i |= «2212 6912 34 107 00 - 6 Apr 
10 85 6 Sig 28 07 8 $2 ‘0 par June 41, 
F 10 69% oote 5%, 5l2 28%, 4 10612} 1 5g 2,200 ee ee 1 Senden 21 1819 Mar : . 
69% 85 28 2814 cia 107 * 83g on Consol R of Cuba tir 25 8% May } Feb 24 Apr| 22's = 
H *8314 1 53 Big 4,600 R Del “i May Apr llg 2 an 
} 5lg 534 *10512 107 4 5g 73 233 65, 14, Consol Co ( atente 93', 21 191g 0 1 ar 
| : Tle 6l2 800 nso! Coal vte... par May Jan 1 1 00 M 
H} 300, x00: mu Tl au] OO i 3% 1,200 | Co ner Corp of Ameria’ a0) OeMay Tol ts Ape 14 “Eas Ape] \S1' Sept 
i * 233 61g 143 1 3 151g Consu Corp No par 34May 9712 9 3 Sept} 11 Jan 
1%, 13g 3% Biz *14 ' 300 Contatner Coda June 9\4 Apr 106 10% 
*7ig ae es ty 3% 16 ae ta: Bak We re) 90 Sal st018 don 26lle 5 Aor 73 Dee 
22% s* gel ae it] 10212 10zte| 103 1) Sl Saereenoeae 1 May Si] 116: 9 oer > ines 
| = 6% *3 Big lg 14tz 102!g 1 145g aed 1pMay on ¢ 291g ae 
1 141 10s] See" 14% 9 500 ne...--- par| 10612 7g Mar 15s Apr 3i'g Ja 
Be BOs ol” 1012 idly 1454 a ae | s00 | Continental Can faaa-- bday May “a rep || 19% Aug 321g Sept 
* ; 15 nate 1453 9 Mj Oh 1 *801g 8212 3,800 Ome 50. Diamond vig? O May 15) 25 Jan 8}| 16'g Apr steseerces 
| oun 1011, 87s 7% 1 *8012 82 oe ae Continentai Insurance... acai 16',June af 33 Apr 8 penesrinates “Siig Boe 
14 14it 2 80 80 | *30 Nery ae eye Continental Att, - convened inte baer 16] 364May 8}|-----=- Jan} 6ity Sept 
"su 9 *79 A wee ais le1ase aro 386i 3612 1,200 ee te "Corp Ne ar ee Site dan : Se% pel ivr Aes 
' *7, 3912 *113% 1 37 , Con tal Stee: CR 47 28 Jan Sept & Deo 
| 115 | 4 6% 36 353 5,300 Continen Steel ¢ - - 60) May 651g 8}| 150 ly 
*78% 80 *113%s $ 36 | 36 3% ae perweld Stee series. 20) 41 21 May 2'3 Ju 
} 3 *6 *35lg 35g 19 183% 25%, 1, 00 | Cop: . pret &% Co. ee oo 179 8 38 Jan 
gaz 216 as al oe zi 254] 25. st 1100 | meee cus Refining. 29] $4 ay : 1 jes 
*6lg 1855) 1p 24% 1 *56ls 52 Products _1 5 321g | 
351g 36 184, 14 *231g 83, 18% 57 lp 491 600 | Corn ecccsce 1 13 Apr 
Biz he 30s! 9285 2 56 ey eS g _ eeeramesreonese 5 Jan 
335 | 2314 a | 56 50 lg 52lg wat feaeew eens 25 41lg 
18 18 1 497s 75° 179° | -. Coty ail a 2 Feb 
18 18 oo = 52l2 et bey yond enema i M4 
23 A 55 ate 49% 51 | si 178 “175 5lg 900 | Coty Co..... soags lem 3 371g Mar 
HW] 18 us Sols 501s 73° 180 "bia Ble * 19% 6,100 8% “of Wheat a. \Ne per 4 ot 
*54 501g *1 5 5g 19 "310 of e).... 4 Deo 
Oly 180 5 16 19 Cream (Th Ne par 9 
Hl *481_ 4 *173 5 | %6 19%, 97 100 Corp eupiied 4 2%, Sept 
50's 5 Mie a Se oe pee fag om --No par 9 > lr 
+1731, 150 Hs 204 19g 19%) 10% 25°| 25% nas) 400 O'g2 20 conv pret ww No per Bt Sept 
*5 5g 1912 20 4 9712 4 *23 43, 43, 28 3, 60 $2. econ oe 3 Sept 
I] he te 337 24! 923 cee —_ a & own Zellerbash CFD». par 03 Bept 
= a o7" 27m oso 40%2) o ed macgee wy eo oe pet T0tg Bept 
$97 '2 -° 274 Ig 4012 > ie 1614 280 Se ee - ‘4 Deo 
as fe a1 ai 37° 40 "16 16% oasis rT | oe wees 6% preferred...1 10 ite 
27% 40 le 16 88 3llg 1,7 ba mn Nov 
27 *37 7% 15l¢ 88 23g 943, fb Ayede f eocee 1314 
40 157 144 89 oe a _Breterteds one soseeazal Nov 
*37 Stock | 1512 | 88% 1} 3 9412 414) - 700 a 834 
41 | 88 Gig 3 93 *2ig 4, A eaten ase: Nov 
“18 Bid, 205 306) 22 ee 3 | oom (Phe) --- Ne par Bots June 
8712 *91l, *2 8 214 ’ ib Co py Se 
*85% 9 2% 4's 12% 1 eBreterreda os neen=oo0 De une 
ora, onl Chesed— ye Sr Tite 12% alr tos HE aeeeneeenee i 
91% 92 4 68 ll 1112 231g 2 600 Wright. . grveencos 1712 M: 
2% bor 68 ll 23! 51 3, eg ty Yona pref... Sept 
*2 La I! 23%) 23h “onl 78/400 5 Sons 7% par 1085 
44 lity 11% *22 1% 45 85a] 78, *s Sons _..Ne 12% Dee 
oas* Std Day 22% 22% a or ler 7 28% won = preferred. .-.-~No poe ‘ahh july 
*11 414 81g 28 Sg Cutler-Ham SD ownont dl ine 
= te & 812 are 27% a ro me 49 |- 1.800 Daversa Bap preerred = 1 22 A 1813 Oct 
405 40%. ~ = as oe "20-20% 235 “i ie Daviwoo Chemien 4S 31 sune 10 ize asl Sons 
on ae 20 ie] *tets =. | Dayton Pow & Lt 434 ialiieel 23 35 lis 
Hh *19te 19% oon ale ciate is ah Nn 33 | Dome @ ~ ares sce ae May a? 12512 Oct 
“4249 Sis 18] 1612 os 07 112" “rate sani 1700 apg eee ee il "3 oe 3ats cay 
*19%4 20 > ee ty te a Seed a | eed tach a Wonera.. isMay 22| 1 36% Sent] 44% July 
353 *5lg *110 171g 241g 200 ware & pt. 100 IgMay Sept Nov 
35 11 17% 24 16% pag A 6% 98 21 36% 1013 
18 1 1612 24 1634 19,800 ERO West andl May ar 
*16 *110 16% 24 16% 141g 500 | Dela &4RG pare 1213 22 5ig Aug 201g 
*5lg 5% 1653 24 *16s 133, 41.| 5, tDenv ison. s A_.No par 257% May 21 Sept July 
*110 11 24 *16 13%, 13% 43 on Ig 600 Detro & Ray er 25; 32 May | 66 Seyt 1313 Ni 
16% 16% *16 16% 12 4is| 4lg le 2 11312 510 eS Match. . ae 4% 21 9% May 35% Jan 
23%, 24 121g rt 37%, ls *lg 113% 112% 1414 . | Diam partic prefer Car Co... hr pd 24 30 Mar 22%, Jan 
16 3% *lg *113 41 1414 SD: b twade 6% T Motor Ltd. No par 56'5M 1 0 Avr 34 July 
16 1 12 113 ee 14lg *2812 700 Diamond Ld] Le 014May 1 Sept Nov 
cae ns 113% 113° 20's 28le 20" “3, 8| 2,100 rio pret with warrania.. par| 0'sMay 22 53 Atal 87% Nov 
tz #284 361g 1 , 5 eae 14 Apr; Deo 
*lg 1344 2919) 3633 Big 7g 17% 200 4 sapulinecre moment 22 10113 17's 
714 1675 oe No par 1ligMay a eS 
*113 113% *28% 3643, 36%, 7ig 174 4 74 pron A.. Co par July 1914 
14 67 16% ‘i. 11... oo N 65', Dee June 
28% 2012 65 Tiel 17 73| #71 10% *10t2 351g 600 Dome Mines Lid.m---- Ne ow 12 10 Apr 116% a 
case 3612 a ae Se tot “ae ee tot gon 3'000 | Dome mal O9--=--No par| 14% Jan cote aml inane ro 
678 *10 3 51 , i a Ig 
*6%3 *70 1012 35 | le 207% 5ig  15lg 5,400 | er Mig Co. 2=--- Ne 1 12614 124 
17g *10 35 2012 1512 7813] 5, Dow a itconagerre: " l Feb 
mi 35 7% 20% 1514 155s 1,800 | Mo ee) |S May 11812 Dee 
*70 = "3414 20 | 19% 15 | 71 14712 148 4:00 ) Dunn, International 100) 1 1gMay 2 1111 Sept 31% 
*1014 10% is (18% 13h 76% 7? 148 ly Boel Lh saree Go... 29 is Mey 22 os cue oe fuly| 8% Sept 
*34l4 34% 475i! 73 =) “ *71 lide ee Osta t es 6 Sa ‘Aael 10080 dae 
19% 142 | 2 he re 8% Nem Ne 1121gMay 0} 4412 3 Apr lp Feb 
19% 5iz 142 te 23 77, 8 ty dl fegerre Du P de joo 1 ‘une | Jan 138\1g 1831, | 
*154 1 141 53% 7% 12 ‘76%| * Ba00 50 preferre wert ama 25%) Jap 2 5512 Sept 
3 1g 23 7 *11 *114 7| 5, $4 t5% wed 166% 9} 1 A July 
3 2212 675 12 ee 17414 175%, 200 yesne Ligh Ine..... “6 une 1 8 Jan 15% 19% 
M41 141 *10% 12 | *10% a> 1. iss ibe om, PPA ya coe Railing Mula = 7-220 ne 36) ize an © ar = a on 
, i plltin 16712 *123ig *117 10,000 Eastern comseall 22 May 1 16 Apr Mar 
a "le? i6i% Ig 125 ot 30% Bit 1,700 K -és....4 May 28 1% Apr Bi Sis 
*10ig 1 123%, 125" *123%5 *117 *am 4% ss 2-72-38] tote Het ae sis Apr] 12% Jen 
a 11712 lg 30% #334 3,800 6% cum lial May 1] 18% 4 Apr Jan 
"114. 1p *123ig 1712 *11612 291s) 29 438 1g 13712 30 M res Ino... i +a May 2 1% Jan 3 6% 411g Fwd 
#123 1 28% 41 4l\g 36 13712 172 .*17 1g 327% "200 Ed Auto yp 4 1 8% Sept 18% A 35 
Tie 1 8 13219 1 172 321g rt} Electric Boat.... ahares 3 21; 3 s pt 6 lg Apr 31g Sept 
Nar = hg + 133 173 tate| 140, 1 7 oes | nents se tee he par May ai] 34nse | et Nov 
coh “173 178, 3178 Tie] 1455 de Taig 1484) 10,000 | lect ‘power & Light. Ne pi pean «ie Jen] gh 4m 55° be 
13012 — Se | fat lanl late 4 Electrir <<a ee 2 Jan dl 
130 721s 1412 360-3712 14's 1 i 13,200 S3May 21) 41% 13 lg Mar 3% Aug 
173g 172 ‘saat m Hie tee le 26 May Mtar 19]|2103 — ef 
*31 36 137% 13% 7g 534 7 38% 3,100 May 22 12 Mar si} 7 80' Aug 
1412 #% oe nl , 35 Ny s Ani 
*14 1344 1s 53g 3712 3g 345, 400 1233 8|| 621 A Aug 
355s *% 54 36 33 3012 Jan 6553 95 
= 3 5lz 37 lg 33%) | 7 500 83 8 A Sept 
13% 1 36 3212 29 7 jap 1% 
. se sont aril 3274 33% 7 x - oo 8 300 + -4 _ . “ a 3 Sept 
1 *2912 29% 1 500 A 
a7 st “20% 208 a wid 43 | Ais Ale 11,200 den ‘Abr| 31s Set 
33 * oe 9s) 11, 1lg 6514 
33 33 9% 41l2 *107 108 91g 200 3% Jan 4 Sept 
“204 38 = 3S 108 a ee OS 200 is Aw oie 
07 9 1 7 Jap 
= 33 one or Als o 7's 77 za 83's son . 200 6713 Aug 1 ae Apr ote Nov 
9 *74l2 7; 80 ae. 2! Apr 
p4 107% 765 O°, oso 30%) *87 —_ eal 900 A a = Dee, a 
nes Pa “30 83 | 300 = ce 1is{ *11g it! 2,000 a as — Ai % Apr 8 jan 
T6i2 9 Ig 1 a 11 Apr Se 
*74 8 5g llg 21g 1 1% ae 8%, Mar | 24 3813 
82 *l2 *1 2 *1lg sty r 8 Apr Sig Aug 
280 a oe ee im eis 80'| *03it oo. 300 sie aoe a aor os io 
*lg lg i F1di6 0 | *6312 3% . 7% "100 8% Apr 81 8 
itg oan 01 “an 8 ‘s nn fe 2a] 4, 02 * Mar 27 oS ae ee ; 
*1 0 3% 7% 74 2 B2i2 oces = 102 ee Nov 
ils 6312 8 3% 678 7g 3 &} .. 280 Rico eae 643 Jan 
of 1% 33 a sin aot er ee 514 oe | eae £8 Traction en 14is July 2] -- 7 May A. Oct 
80 6% 412 3834 00 - —) dhateeveccercan! % Jas b 
le ny ie - - Ale a ainl 's Vederal Smeit Go----- 1" Jan 9 on Sept] 80% Fe 
"3% = Sl set son L 311g) 800 oreata a Banelt a 5 Jan 3i| 1 oon Se nee 
6% #ilye *412 Ie] 38le 20%| 2 14 40) $$ Min & Corp....- per 25 Jan 82% 2319 Dee 
321, *41g 5 37% 38 203, 41g} 14 95 I ead -.Ne Apr 174 Nov 401, 
3214 % 3814 1 14 Mg 95 1,200 Federal otor Truck No par 95 3 % Apr lig Dee 
Pliny 37% Sr 6 9 Milne ~~ } ~ Fy par So al oF pt, 2 
ry 20 13% *95 1 20 41 Fed Water .Ne Feb | 161g Sept, 
#455 105 9 192 % 1a > ee ee ad tens Gnenen --100 40% 5 
“han os | 995 isl 13% 138 3 Soe | Soteeaes [ogame 2213 Jan ton. 
19 19 -_ &. ela ists 3 3 os "| 700 rasa % pret < tne Ni ¥.33.50 enhance, 
slate 14 eis 13% Ss) % ai} 21 oa | 00 | Bervo Enamel « us Co.No par ne 9 SS 
*181g 1912 — % 2014 50% 93% ‘6 16 400 | Fucne'e (wan) Exdiv » Ex 
z 
“134 13% * 20 “59 (93% "5% 16% - teen. Cash sale 
3 7 20 93% 8 15% Ie 35le *14 2012 tock ’ 
#% 193, "ie 143, an” 35's R 2012 n New 
19% 93% 35!2 *12 -20!g Def. delivery 
*89 *35 2012 ‘rship. 4 
#141 os "11% t in recet 
35 201 is day. 
*11% s sales on th 
prices: no 
id and asked 
*B 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCE 
EXCHANGE 














Saturday Monday Tuesday , Wednesday, Thursday ' Friday 
Aug. 31 | Sept.2 | Sept.3 | Sep.4 | Sept.5 | Sept. 6 Highest Reuse 
$s share $ share | $ per share | $ per share | $ per share | $ per share 3 per share \\$ per share|$ per share 
he he 14%| 145 15 | 14% 15%) 15 21% Jan 
*90 95 *90 931g} *91 941g! *917%, 106 Jan 
#4014 42 411g] 42% 4312] 43 46 Jan 
14%, 15% 151s} 1514 157%} 1 2153 Apr 
*27l2 "271g 2814 28 | 2814 2912) *29% 30 | 500] Florence Stove Co..... 3814 Mar July 
*2014 *2014 22 22 | *21 22 | *21 2514 Apr 
*1iz 5g 1% 1%] *1l2 15g 31g Jan 5 Sept 
*25 *25 26 5 6 261, 2712! 2814 28%| #700] Food Machinery Corp....- 35 Jan 3712 Sept 
*105 107 *105 107 |*105 107 |*105 107 |*105 107 |..-...| 434% conv pref........ 107% Apr 10812 Jan 
1312 1412 14%) 15 1 14%, 21% Apr 29% Jan 
*75 83 84 84 85 | 89 89 Sept 90% Jan 
#27, 3 3 3 *3lg 34% 61g Apr 97% Sept 
*2612 *26 34 34 | *26 31 | *26 321g Jan 2! 55 Jan 
30% 31 31 3114 31l2 31 900 38%, Apr 36 Sept 
*15, 1% 1%] = 1% #134 400 212 Jan 31g Sept 
#23, 3 2% «=—2%) 82% 3 1,100 54, Apr 5% Sept 
#125, #123, 131g] *12% 1312] 1353 13% 13!2 1,000} $3 20 Apr 1853 Oct 
1812 1912 20 | z19 20 19% 1,230 | Gamewell Co (The)....No par 20 Sept 1512 Sept 
*98 ! 99 | *99 100 | *99!12 100 | 9912 100 60 | Gannet Co conv $6 10514 Mar 10444 Dec 
*43, . 47%, 45g! 47 47 700 ' Gar Wood Industries Inc_...3 653 Avr 71g Jan 
*1012 *101g 12 12 ; *101g 11%) *10% Gaylord Container Corp....5 141g Apr 18% Jan 
*47 047, 55 | 47 «55 | 947° «55 | 947 535% conv preferred... -- 51 M 62 Jan 
5lg 5ly 5ig' 5g *5 53g Gen Amer Investors...No par 7% Apr 9 Jaa 
*97 103 #9712 103 | *9712 103 | *9712 103 | *9712 103 $6 preferred........ 104 Mar 1031g Mar 
46%, 46%, 4714) 4712 48 | *48 4912] 48 5714 Jan 65 Sept 
*634 67%; 6% 6% 6% 8 7 7 r General Baking............ 84 Jan 1l Mar 
*136 150 #135 150 |*135 150 *136 150 |*136 150 $8 preferred __...... 145 Jan 149 July 
*2%, 2p 21g iz 21g, 2i2 234 General Bronze Corp....... Big Jan 54 Bept 
5 5 5 5 5leg 614 5, Cable Corp...No par 11% Jan 1g Jan 
1312 13% 13% 145g] 15!g 15%) 15% 1,600} Class A............ 2912 Apr 17% 35 Jan 
*54 38662 *591g 61 6lig 6lig' *62ig 68 | *62ig 7% cum preferred..._.- 87 Apr 43 75 Jan 
18 18 | *1714, 18 | *171g 17%) 91712 Ine..... 19% Apr 16 254, Jan 
*109 111 108 109 |*106 109 | 106 107 |*108 111 SS See 1171, Mar 106 13012 Mar 
34 = 34g 341g 345g) 3453 3514] 347, y Electric Co...No par 41 Jan 31 445, Jan 
42 42 4% 41%) 4112 42 4114 41%) Allg r General Foods Corp...No par 493, Apr 3653 47% Aug 
*117 124 *117 124 [*117 124 |*117 124 |*117 124 preferred. ....2 118%, Jan 107% 1185, July 
#316 a) "16 7 3g 5 * Gen Gas & Electric A..No par 5s Jan 1g ly Jan 
*25 35 *25 35 | °25 35 | *25 35 | 925 $6 conv pref series A. No par 44 Jan 39 6512 July 
91 91 *39 8691 8712 8812) 88 88%) 90 90 Milis_........ 101 Apr 721g 99 July 
128 128 *12714 128 | 12812 12914; 128% 1287%| 12812 1285s} 690] 65% preferred__........ 1 13013 Jan 1251, 128% Dee 
48 48% 477% 4812 2 4 4853 4912] 4812 General Motors Corp....-.. 10 56%, Apr 363, 56% Oct 
*1241p 1255, *125 126 |*125% 12612) *12512 12612|*12514 12614; ......] $5 preferred......__ 1271, Mar 112 12614 June 
*424, 48 "424 49 #47 #47 47 47 | *43%4 4 Gen Outdoor Adv A...No par 5853May 28 38 Feb 
4% 4%] Stock Ale 43 45g *414 Se ee 7 Apr 3g 6% Jan 
7 7 7 7 7%\ 74 7 1,100 | General Printing Ink.......-. 10 Jan 10 7 10% Jan 
*108 109%] Exchange |*108 109%|*10812 109% *10812 1097%,|*10812 109% ......| $6 preferred........ 110 Jan 105 11lig Nov 
5g 5g 5y 12 5g 34 *5g 1,500 | Gen Public Service....No par 1lg Jan 11 a 
1212 1253] Closed— | 121g 125s] 1212 12%) 13 135%] 1253 2,300 | Gen Railway Signal....No par 19% Jan 4|| 121, 
* 103 *98 103 | *98 103 98 98 | *98 103 | 30 preferred. _........ 991g Feb21|| 85g 
"6 Labor "16 16 16 716 2,000 ity & Utilities...... ime Apr 2 Ig 
*16 «1612 *15% 1612 16 | *15!2 1612] *1512 200 erred_....... 181g Apr 5|| 14 
2412 245, Day 25 26 2512} 25 2614] 25lg 1,600 Refractories...No par 33% Jan 4 
*10% 11 10%| *10% 11 | *10% 10%] 107% 1,700 Shoe Corp......... 15% Jan 11 
2412 2412 24 24% 2 26 2714) 25%, 1,420 | Gen Steel Cast $6 pref. .No par 311gMay 10 
19%, 19% 219% 19%, 1912} 1912 19%] 20ig 1,200 | General Telephone Corp 24%,Mar 7 
05, 97% 97 912 93g 1,200 Theatre Eq Corp. .No par 13% Jan 4 
*1612 181, *17% 1812 19 | *18 20 20 700 Time Instru Corp.No par 2312 Apr 27: 
aoe: £80 100 100 | 100 100 [*.... 100 |*._.. 20| 6% preferred.......... 106 May 1 
Allg Ill 115, 1219] 1212 13 12% 4,000 Tire & Rubber Co...5 23% Jan 4 
35g 3%, 35g 0 Bg 31g 35g 33 6,900 | Gillette Safety Rasor..No par 64%,Mar 6 
#343, 36 *34%, 36 | *345, 35 35 347, 400| $5 conv preferred....No par 617%, Mar 14 
6 612 7 7 7 8,300 | Gimbel Brothers.....- 9 Jan 3 
"54 BB *551, 58 5612] *5512 58 | *56l2 5812) 100] $6 preferred_....... 58ig Apr 2 
1 14% 1419] *13% 14%) 14 14%] 1414 Glidden Co (The)_.... 19% Jan 4 
*41 4415 *41 45 | *41 45 | *41 4410] *4112 4% % conv preferred._... 4453 Mar 26 
*2ig 212 2g! 2% ipl Qi ibbiciminééasa 41g Apr 22 
23 2% =: 2a! 2%) z2l4 2 __ re Big Apr 
*7812 80 *781g 8212| *7812g S821, 80 Gold & Stock Telegraph Co 1 88 Jan 
> Se 12 1219! 121g 13%] 131g (B F)....No par 20%, 
52 54 654 | 1,700] 65% preferred...__.. N 
Hose..... 41g 
® 501g *30% 50lg, *30% 501g, 30% 501g] *30%, 501s) ......| Preferred.............- 71'2 Jan 80 
lg %16 isl lg by Paige Motors..._.. 1 Jan lig Ni 
54 533 5le| 533 ««Ble} Sle 6 Granby Consol M 8 & P_.._5 912 Apr 107, Sept 
*1llg 12% *11% 1212) *12 1219] *11 1219) *11 Grand Union w div etfs. No par 14% Jan 15lg Dec 
*9 912 94] Dig *Qlg Without div ctfs_...No par 10%May 101g Dec 
eS lll, 11%} 121g 1212] 1214 12%] 700] Granite City Steel__._. 16%, Apr 2213 Sept 
33 4033 *33 49-3312 33% 33%) 3314 Grant (W T) Co.......... 34a, Apr 35 Aug 
*221g 2312 *221g 2419] *221g 2419| #2214 2419] 221g 2410} _.....] 65% preferred__......... 251, July 25 Aug 
144 14% 1414 1419] 141g 151g) 15 Gt Nor Iron Ore Prop. .No 18% Jan 2212 Sept 
2514 257 27 27 277%) 2612 Great Northern pref...No par 287, Apr 33%, Sept 
8 *20ig 21 | *21 21%} 21lg 22 22 Great Western Sugar..No par 291, Jap 2353 3714 Sept 
*131 134 *131 133 |*1311, *13112 133 | 133 133 | ##=20| Preferred ............. 142 Feb 12913 14112 July 
*30 40 *30 «440 | * 40 | *324 40 | *33% & West RR....1 55 Jan 42 5312 Deo 
30 30 2914] 2912 30 100 (H L) Co Ine_........ 1 351g Apr 244 3512 July 
11% 11% Ill, Alig} 11% I1lg) Lille ,400 hound Corp (The). No par 17% Jan 141g 21% Mar 
10% 10% *10% 11 ' *10% 11 1L ss AL4gl *11 800 544% preferred. .......10 12 Jao 10 1213 June 
A 1814 te =o as, 191g 18t2 ane Grumman Alrecraft P- oe avr ~~: - 
2 s} |= 1% Sugar....No par pr Bept 
*12 «1412 *13 1419] *14 = 141g] 1419 1419] 147% 30 preferred.......... 301g Apr 9 36 Sept 
*15 % 153 15g 1% *18% 700 obile & Northern... 4 Jan 3 6% Sept 
12 *11 #13 12%) 13 13 | #122 300 % wpreferred.......... 18 Apr 11 22% Sept 
*297% 3312 *31 331g! *31 3319] *31 331s] *31 Hackensack Water........ 3414 Apr 29 321, May 
*32lg 3312 *321g 331g! *321g 331g] *321g 3319] *3212 preferred class A.___. 37 Jan 2 38 Nov 
its 144) 214 14 | #14 14%] 14 Printing Co.......... 20% Feb 18% Dee 
. 1412 6 15 | *15 171] *15 17 | #165 Hamilton Watch Co...No par 17 Jan 5 18 Oct 
#1024 - . *1024 -.--|*102%4 ---|*102% __..]#102%4 ....]......| 6% preferred.......... 10613 Jan 9 105 Oct 
103 10412 *103 1g) 10412 10412) *103!2 105 |*10312 105 A) Co $5 pt.No par| 95 June25 10512 Mar 96 103% Nov 
ereele 21% 22 2} 221 2212 Walk Refrac.N. 16igMay 23 2814 Jap 17 3312 Sept 
= 150 thr: 189 *126 wy Tr 150 |*126 1 130 May 27 138 a= » % oe oe 
Ig 633 51g May lg Apr 
or ® 95 *88 a J *88 ~ = » 95 | *88 AM a aa a * an " a  & mov 
4 23, d ug pr ‘ov 
*98!2 1 99 *99l2 102 |*1007% 105 89%June 5| 113%, Jan 93 A 124 Dee 
5% 83, 8%) 8% 9 87g ; 7%,June 8% A 131g May 
eres 93 | 91 91 | D1lg Dil] 92 86 June 0 100 117 Mar 
15012 165 "15012 165 |*152 165 |*150!2 165 |*150l2 165 155 Jan 148 Oct} 167 June 
145, 14ig 1514’ *151g 15%] 15% 1612] 15% 16 , 1212 May 10 A 185, Nov 
ob *82 «83 83 83 84 85 | *83l2 7614May 63 Apr] 10112 Sept 
12614 12714 127 127 © 12612 12714|*12653 130 |*12653 1 126, Aug 8 1281g Apri 13512 Mar 
epoale 57s *53lg 57ls| *54 571s) 55 55 | 56lg 60 June 11 54 Jan| 651g Aug 
10114 10913 *10114 1081g/*102 1081g|*102 1081s|*102 108!g 100 Sept) 115 July 
*14 “14 14% 14%] 15 15 | #14 14% 19 Jap 
28 = 2912 28 294) 29 30%] 29% 294 51 Jan 
<6 673 6%) 6% 653 5lg 11% Mar 
en? 10 1014] *953 104) 10% 10%) 1012 85s 21 Sept 
ay *101lg -...|*1011g ..._|*10112 ____]*10119 ____ 95 110 = Oct 
10% 4012 401g 41 43 4 45 4514 47% May 
32 *324, 35 35 | *32lg 3619] *327 7 
Bris 5712 *561 baie *571 bat one” a con 
2 2 2 2] *58 5812] 5712 585s 
“109% 10412 *102% 106tg|*102% 10512) 10412 10414|*1031¢ 106 103 
4g 41 37, 
3031 31 31 | 3ils 32% 3212 3315 40 
1 1 1 | #18, Ss 
*3% 64 4 "3%, 4 4 2% 
*17lg 184 *18 181, 18ig} 19 19 1912 21% 
353 4 4 4 4 4ig) 4 ar 
1g 1g %Q 916 Ip 
7% 8 ee 
14% 14%, 15 151g} 15% 164] 16 
39'2 4014 403, 40%) *40% 414) 41 Leased lines 4% 1 
35g 4 *4 415! *4 RR See ctfs series A___ 1000 




































































































* Bid and asked prices: no sales on this day. 


aa 


+ In receivership. 


@ Def. delivery. 


n New stock. 


7 Cash sale. 


y Ex-rights. {| Called for redemption. 











Sept. 7, 1940 
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1 
Range Stnce Jan. Lots 
Sales STOCKS On Basts of 100-Share 
ener re Eth nl Re = NE CHANGS Seoul Highen co | See 
LOW AND HIGH SALE PRICES—PER a the EX | 8 ver sharel® ger share || 
eet | Seed | ee | "See, he | Bet | he Sto) ° Evang | BS Abrall” "Sa" ot Sore 
ur . ° 
Aug. 31 | Sept.2 Sept are , $ per share | Shares lan Refining._.......-- 10 16%May 21; 29 Jan 3 86 Apri 131 Sept 
= $ per share | $ per share | $ Ay 55g) 5% COG 1 bod tnduentes Rayon......No oa 72 May ee i 16 14713 May| 157, Aug 
hare : ee pa 26; 158 Sept 
3 per share $ per & *5lg 5% *5l4 Sts! 23 23 2312 2312 600 li Rand...... ° 0 145 June 9014 Apr 27 67 Apr 1 Sept 
*5lg 22 2219} 2212 221 94 97 1 *96 98 se 6% preferred........_- 6612May 22 . il 914 Apr| 2 
221g 2212 nab ist [onan ant [oaee ier oaatle Sbtel "700 | tee een Camcgwonete 4 pm i a 44 Apr oi, Mar 
*92 «9 3le *145 157 #145, 84 | 983 86 84ig sone 15,400 | Inspiration Cons Copper .-.2 a ig Feb 28 2% Sept 4614 
*145 157 a a i i is 6 | ‘100 Rap Transtt_--100| _2isMay is] 119 "ater aall oo eel seat Set 
“on om re ey a eo 2%] 2% 2% 6,100] $ Ipterboro Rap "hie per ai “june 10 113 "Mar23|| 90 ‘Ape| 100%» 
8 #53, 2% M 7g] 1,500 see ok 5 Jan 7, Sept 
2% «2% 271g 27%) 1, eferred....... May lg Aug] 167 
gos 45 oN oS saan inpaeas  40e 950 | mane Rubber...-No par| 3%eMay 16 sing} 24 
#2434 Bsn 10412 10412 “104%. a +3 34 “bt a7 13,800 | Interlake yoo ee par ene HY 38° Jan 3 ison Mar 
*104 2 1 1 8% ’ tural... 
*2lg 3 "Te Sis] 7% rH es at a sl 300 Siines"No pur] 136 > one 136% ane 
an oe o° as] on’ as] 25° ann igate 16an] 1,400 oe. Seen eenmes. oe ger] 38 Hod 25 84 Jan 
3 150 Internat ee a 
22 23% 14dte 14413} 148 oad (474 47a] 4044 4719] 2'800 gee Ginse’A25]  14May 22 17% Sent 
142% 142% 45 46 | 45 eee eT ae Int. Hydro-Elec Sys No par| 5\4May 2 
4512 455s ‘=. Sl sa al i re 6,200 | Int Mercantile Marine 1! _BigMay 23 Dec| 55% Ja 
*1547%, 160 *21g 253) 253 253 63g, 673) 4653 634 800 | Internat’l Mining Corp... - 19%June 5 Sept} 138 May 
.. < al fy aul atk aie een 19,500 | Int Nickel of Canada..No par! 19 sone SF bres Dee 
4 *4 4 30 2914 8 eG by i(iti«( SC ngeect 101g May 
*4 414 27% 277%) 27% 28%) | 28 135 |*124 A 44,000 | Inter Paper & Power Go_---1 4012May 21 oor Sane 
2714 27% *121 135 |*124 a 2 153g 161g] 153, 15% 15,100| 5% conv pret......- No par| _1%May 18 ° Sept 
*121 135 15lg 15% 14%, a es GAle| 6212 oor 300 | Internat Rys of CentAm a —= omy Sept 
15lg 1553 214 6312 4 *2le 27% 8 60| 5% preferred......... r 8 
61 61% oon 2%) ile an 4012 4012] 42ie J 300 | International ~ epee 4 poe! 25 M HI Be — 
*2ig 27g #383, 41 | *39 #331 35 | 33l2 33's 1.300 oe... .60} 1312May Jan 9%, Jan 
391g 4014 233, 35 | 33, 33, 29% 30 | 2912 2912 "600 a y-- ~ pinheeneann 97!2 Jan is 9% Feb 
*33° 34 *izis 18%] *1712 19°] 19° 20% 20 101 | | 200| "79% preferred. === Ne ger) May 1 144 Jan 
2912 2919 *171z 18%] *17ig lol 101 | 101 10 6,300 | Inter Telep « Ry. oes par} = 1%sMaz 16 87 June 
*17is_ 19 “Sy “Sel Ste tel Se Sel Ste 2a1 1'600 opt Storea_No par| _4%May it 10% Jan 
*95 101 2% 25) 2ie a 21g 2%) 925g 28 2,200 | Interstate Dept cain 7 reed t 32% Sept 
21, igi 25g 253] *25g si. 844 Bis} = 8 of cl ee No pa 5\4May > 125. Mar 
*21g 27% 7% 84) 84 "| *80!s 90 | 80% 90 | --"-.. jae, Ay) athe 20\gMay 1 18 Oct 
7% 7% 7 | coe 7 | See tel bis 7 ~~" 100 | Island Creek Coal... - 77773] 122 ene 33 
*78 «90 #553 7 Sle 26% 2612 2612] *2653 27 ...| $6 gee TINE 9 May = 105 Jan 
*51 ol. *25 2 onsen #12314 “iss, 123% T3is| ~ 1,600 po Ee he 5+ te 10 133 June 
*2512 2 *125 ... 134] 13% 1,700 ie. ......No pa 83 Se 
Rass 13lg 1314 lo} 43% 44 Manville....... 12244 May 22 
, kes oe eee aii pra 10| ‘ansntny 18 pe 
43 . 6712 a3 125i syle #12512 127!2 “— = *| ~~ "606 | Jones & ———* Furn...10 cuneate ai Jap 
66 2 *1251 2 75ilg Kalamazoo 11 
*125 12712 ty mae 7 114) 12 12! 1,400 Kan City P & L pteer B Ne par| _SigMay 21 16% Noe 
fi "th Ce ROBE ee Mar 3 con se 
*1014 *119l2 ...-|*11912 ._.. 5g s at ig = OS ees ie 18 July 
Stock 5 «le Dept Stores... -- May 21 
®119i2 ____ 3, 434 177 ann 92 
ee “15° 17 | 915 git] A2ig 121s] 11% 1316 oe | 6% cony % Co.---------8| TiMay * Tas, Mar 
*15 17% Exchange *11lg 12% oiate R 4 290° 00. = a -"" i600 Regest U) «& ee *Dtghiay 21 1014 Mar 
; -Albee-Or 
me * 00 ‘| Closed— *90 " 9 9 P 10310 *98 10312 “i558 i Hayes Wh’! conv cl A. 4%May 22] sone — 
*8% 914 “Tat batt] Jatg dahl 24% 14%] Bate tate 800] | Class B-.--.-... A--No par} 87\June 20 167 Sept 
*98 10312} Labor 14% 1412) 1414 1 6% 71 7 7s} 3, 10 | Kendall Co $6 pt pf No par| 24igsMay ot 38 Dee 
13% 14 6% Gigi 6% O% ongene 208 Tees "ST on 600 | Kennecott Copper pa WCo-Nopar| 10 May i 4 Sept 
612 6%) Day *100  10335| 103% 103% 2914 29%] 2914 1000 Keystone Steel & W 27% May 2 su “Be 
*100 103% 2812 287) 28 ro 1312 1312] *13!g 14 . sabtey 3 263, Aug 
284 2812 a ie a igtsMay 23 os pe 
1333 35 3 21 29% J 
#33 (347 1% 2 May Oct 
eit 1% ait 2214 2212 Aug Ly rt Jan 
*2212 231g 241, 24! 2312May 22 231g Jan 
#2414 243, *21p 3% 4 May pe 181, Mar 
*21p | 3% 25° 26 gto 5% July 
725 26 3012 3012 12 May Oct 
a *5ly Ble 34May 28 a7 Mar 
#51 *lllg 14 16%3May 
13° 13 13° 13 1DtgMay 22 Nba Bove 
*121g 13 "4% «5's une 10 314 Sept 
*453 Sig 2012 21t2 1May ‘7 8% Sept 
21lg 21g 2014, 2014 ed 17 27% Jan 
1912 20 #107 108 ie x 135, Nov 
#10514 108 iy 24 yon at 32% Mar 
*2lg 4 1 1 56% Mar 
a 38 19% 19% od 50 es i 10 Sept 
*19% 2015 oils 11% ieee | Lean elena Liban tl 6 haee is 10612 Aus 
*1llg 1153 #238, 24% 4212 43 | 4212 43 1,500 | Libby McNeil & 7-----"5] 33 May 28 00% Aug 
#23 «24% 4014 4112) 41 41l2 67 *6% = — 6% "100 | Life Savers Corp. Tobaceo..25| 87 May 22 180 May 
40 4012 26% O%) *6l4 3912] 391, 3912 - oars 200 | Liggett & Myers shoo 100 June i 19 Nov 
6ig 61g *37 «40 4 100 9Blzg QBle 100 700 A pens se 100 y 22 40%, Sept 
*37 39 *97 100 | *97 99 | 100 ---.| _ Preferred-....... ..No par 47 Mar 
97 97 oo7's 100 an a+ 0178 = ee 10% ~~" 100 | Lily ty - hn Tye Wha.No par IuMay 3 181g Sent 
Lima Ls a 
“176 181 "HBi2 ‘19t2] *18t2 ‘19l2 2212 22%] #22 22% ooo | Link Bete ee 4 i S AS 32% Dee 
*18lg 1912 ao gn] ga" pal a” pend °06 foul 700 Na ee p--No par| 10'sMay 3 541g Jan 
21 21 *331, 34 34 A 1014 10%] 10%, 2 ped Bp eb yb) tas 1] 221, July 21 109% July 
#331, 3414 *10 10%) 10 10%s 14% 15 15 15 36,200 | Lock No par| 20!;May 22 1% July 
*97%g 1014 *14 = =1419] 1412 14l2 287g 3012] 29% 30!s ‘400 | Loews inc.........-. No purl 97 May 21% Jan 
14ig 1412 2753 2833] 2753 28%, 261 271) 26% 27!g ‘2001 $6.60 preferred -.. . 1| 15%May 21 3 Sept 
27 27% 2553 2614 2614 4 *1lol . 1025s *1014 1025s 900 Lott Ine SOGe ©200e Corp , NM ‘0 par 29 June 3 anit Mar 
2 26 *101 102!g! 101 +10 lg] 22% 2312) 221g 22% oa | Lone Star Cement A...No par| 2 May Hr 110 June 
101 101 31% 22's) 22 23ie 3612 37%) 36% 374 1,900 | Long Bell Lumber A... 25 ae on con 24% Feb 
2112 22 | op le + Mier er ty Mer ter ty re 1,500 iesiehes * $8." dept] 1601s June 
3312 33%s 3% Ble an 2 wseMey 31 2012 } 
3 67 
1432 14% 06 aS nase te 35 Aug 
#106 10912 Seanaey 29 135 Nov 
19% 19% 138 em 4 33% Oct 
*151 154 17 May 24 4312 Feb 
*18% 19% 7 21 191g Jap 
#55 RH) Co the.---No pa *yasune = 
1g 30 Macy ( n...No par Sept |} 
Py 128 Madison Sq Garden. "10 ai Aus 10 7% Oct | 
q ov 
“is Ry 4 rd 
*10le 11 16 
7 HJ stebieg 31 215 sept | 
1% «1% Me May 31 ott uae | 
a a 3isMay 22 Big ot | 
Corp 0 
*17% 175s t Ry 6% pr oeet-100!  2%May ~ a Bee 
*12 13% 414 1 ‘280! Market st Ry No par| 8%May 81q Dee |} 
#34 1 4\, 4\g 4% 44 44 4\4 Ale Marshall Field & Co... 1 June 5712 Jan if 
414 44) ee oe ~ (enn Bd O8-.55. par| _6isMay ie 37% Sept 
4 4 mM | ire ase] sete col aon aoe "4900 | Martin-Parry ech at 176 July 
13% 13% 32-32%] 31% 32% 8% «=O4) | =—8%g Bg ‘700 | Masonite Corp Pail Wks No par} 21 June 12 Oct 
3133 323% Si] 2st, gene] 2614 2814] 281, asi LS ee ee ome os 6% Mar 
Siz 8% “ta dei! ge 20°] 2018 gor 220° 20'| 1, oa | asec’ emestmené Gictee-..t6) Setehanr 22 3612 Mar 
27, 27's ct aed Fe oe ic] 1.800 ally at t No par 20 nae? 33 106, = 
271g 277% eee lg 474] 47% 49 *, 28 200 | May age ie No par 96teJune 14 2 
167 ...- 4714 4814) 47% 2%) *25, 2%) 2% 25i4|_.....| $3 pref a ad No par 2 22 17% Nov 
48 Ig 2% *21g 2% 251g] *23 =? $6 ist cum pr -No par| 101;May 10812 Dee 
“Tala “2% onset onl can” seen can” 10012] *90 10012 "800 | MeCall aay ke May 31 251g Dee 
#225, 25ig *90 10112 wi att 12% 12%) *12t2 iste eed bar yy ee 17May 21 10% Jes 
1 21 2 6% co aad une 
or 32h 14% 15'| 15° 15'| 1bt2 1083, *100'2 1084, 2,600 ' MeGraw Elec Co. -..... opar| 6& June 6 ists 
*12 *147% *10012 10844] *10012 - . os 2,600 -Hill Pub Co. .N 26 June 26 
15 15 aes el ace aaa Sa ae 1 ' 200 MeGraw Poreupine Mines. 1 
te 108% SY he oe md mF ‘ Melotyre 10, 54May 
*100'2 25 2 71 *7 7% 3 | *34 35 500 McKeesport Tin Plate. .... 
*24 ‘ *7 4) ogi! 32123 33 3. Sig 8%] 11,200 
*63%, 714 *31 3212 2 735 7% = Bg 8 
*31le ro 7% 75s) 738 
7 8 
redemption. 
ate mace es nel 
Cash sale. 2 Ex-div —_—— ——————— 
n New stock . r — 
In receivership. ¢ Def. delivery. 
id and asked price: no sales on thisday tf 
*B 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range fer Pr 

for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday sday , Wednesday , Thursday Friday he EXCHANGE 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Sept. 5 | Sept.6 | W Lowest | Highest 


S$ per share $ per share | $ per share | $3 per share Par S ver share|$ per share 
#414 diz) 4ig 412) (414 4% McKesson & Robbins, Inc...5 
e2iis 21%| 21% 22 | 
653 6% 7% 
*9712 108 | *9712 108 
9%, 9% 
80 | *77 


6812 
287 
314 
1712 
llls 
29 




















2412May 24 

2igMay 22 
11\yMay 22 
10 Augi3 
24 May 22 

614May 21 
1ltgMay 21 
2312gMay 21 


. 


sS83S2235 


4% conv pref series B_..100 
Minn Moline Power Impt...1 
$6 50 preferred No par 


Mission Corp 7igMay 21 
Mo-Kan Texas RR....No par a3May 18 





SS S258 


4 

#12% M ‘ 91gMay 21 
90 | 9 Monsanto Chemical Co....10] 86%,June 10 
*11512 20 $4 50 preferred.....No par| 110 May 23 
*117%4 Preferred series B...No par| 113!1gMay 27 
Montg Ward & Co. Inc.Nopar| 31%,May 21 
3314May 21 











111 Mar i4 
53) 6 rray Corp of America 814 Feb 16 
*4312 300 53 Apr 8 
5g = By Nash-Kelvinator Corp 7% Feb 15 
Stock 15!g 17 | *15% National Aeme Op. -a"= oi 11 June 10| 2212 Jan 3 
2 191g 201g’ 1912 National Acme Co 131g Jan 13 
Exchange 7 714 7% 75 
87, 8% *8% 
Closed— 10% 11lg° 11 
8 9% 19% 19% 201, 19% 
Labor 17012 *16612 17012 *16612 
15% 14 141g *14%, 
Day 86 94 04  *86 94 | *86 
18 | *17lg 19 | #1712 
12% 13 13% 131g 
10 | 101g 10% 10% 
2 1353 135% 13% 135% 
112 *11212 11312 11312 pref class A 1 1071gJune 13 
1121g *111 11212 112% 100] 107 May 23 
5 5 5lz 5le Ni 























7 7 
215g) 21% 
9 le 
83, 81,4 
83% 83%, *83% 
2 17 17% =:17% 
*158 165), *1568 165 *158 
140 141 141 
.~ 19 


% 8 
6lig 617% 


*915 
*357 
* 





6% preferred B 100| 

Nat Ma!! & St’) Cast Co No par 
National Pow & Lt....Ne par 
ational 


- 


sEEEERs 

















8us38233 


E 





— 
w 


44 
1414 
14% 
28 


2612 
4l2 
*614 

06 107 
"106 117% 117% *106 
*50 = 55 60 53 


| *51 
st | “tal wt \ 
is 
1! *14 lg 
4 2055) 20 820! 
2919} *2714 291g *27 2914 
216 217 217l¢ 22312 
*109 = 11212 *109 11212 *109 112! 
20 220i, 20 20%, 2053 20%, 20% 
55%, 55% 561g 57 | 56% 57ig 
*53lg 554 *55l4 *554 *55l4 57 
174 1733 1753 181g 
*88 9. *88 8712 87le 
7 7% Jig 8 Tle 8 
112 114 \|*111 114 
*35 36 37% *36% 37 “ 
238 273 2%, 
*25 32 32 | *26!l2 Preferred 44% Aug 
144 141g) 15 
61g 101'2 Sept 
1412 15!g 
1053 1lig 
*100 *1031 
4 4 + 
15 
*130 
8lg 


S355 








nYe Omnibus Corp..No = 
New York — weep oer 


33 83 
A 


3s 





Be 
oa 
xy 


= 
SREEZEEERSOSoEEE 


aS hehe | 


235 


ao 
. 


85 


8 





2 


oS25588e88 22 
#2 


a8 


Outboard Marine & Mfg....5 
Outlet Co Ni 


yeSss 


ot 
— 
= 











1 
4 2} 10!g 102 
124 125 125 125 *127 
*148 1521, *150l4 15212] 150 150 [*14912 150 150 


























* Bid and asked prices; no sales on this day. ¢ In recei ‘ersuip n New stock. + Casnsale 2 Ex-div y &x-rights. ¢ Caled for redemption. 


—— 
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ENT | Sales Range Since Jan. 1 Range for Prestous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. fo STOCKS : ‘ai mn an ge for Prev 
Satur Monday , Tuesday . Wednesday Thursday , Friday EXOHANG ae 
aug. 3t Sept. 2 Sept.3 | Sept.4 | Sept. 5 Sept.6 | Week Lowest , Highest || Lowem | Highest | 
share hare hare | $ per share | $ per share | Shares per share | $ ver share ||$ per share|$ per share 
*s, 35, hha we ‘= 3% a % a | 4 4is) 4 4 | 2,300 2igJune 10) 7% Jan 4|| 61s 
6 = Gig 6 66 Gig 64} 62 Sia} 6% 6%} 500 553 Jwy 10 84 Jan 4 z 11% Jan | 
3% Big 3% 31s] 3ty 3le| 3% 312] 333 312] 18,700 saeMay us otis Mar u 8 if Jan 
13% 14g 14ig 14%] 14 14%] 14% 15%] 15 157%] 15,300 May 21 251, Dr 9 
*8 9 *8 y *8 873) *8 9 oo & SRO 6% gun 5 = : 8% Sept 
*5, % %6 By 6 = % ei 2S Fe 34 *5g 3%) 1,100 ont Fi a = : oa” RI oa 
*341, 3612 *34 36 35 35 *35%, 37 3612 3612) 200 aeeee 7 10 2 » os + se =e 
*90 «99 *90 99 | *94 99 | *94 99 | *94 99 | -.-_-. 99igMay _7/ 10113 Jan 
55g Shs 5% «= 5%) = S5g 5] | 57g Gilg wn” = 16,900 on haat 3s a , as ae ie jan 
*75 78 *76 86 *7612 8612] *81 90 1 BI coenn- 1 {4 
*81 1 Sig 81 Sig 81 Sig 87%) *853 834) 1,000 644May 21) 10ig Apr 6 7% 135g Jan 
“15? an 15° 17161 15° 15°] #15. 17%] #15. 17%] 700 15 May 2i| 18 Fed 6|| 14% 26° Jan 
1% 1% 1% 1%] 1% 1%! 1% 1%] 1% 17%) 1,900 ‘May 3 2% Apr 3 3h i Sept 
"32 -32q 32% 32%] 32% 32%| 32% 33 | 32% 33 | 2,000 31 a July 22 ata Apr 2 3, 47 Bept 
“2 3 a wa Wa ad & Me eMey 28] -aaeter isl] an ree 
*7, 1 8 ecco 
- Big 8% Sle Biel 8% Sle] 8% 8%) 5,400 54M ay 2 124, Mar 4 os Apr 13ts July 
a, o a at) an dl Ge cal a 4a | ene “aay e Jan Bi| 48 5913 Deo 
46% 4 
8313 Fibs 84 84 841s 85 | 8553 88le: 88% 89 2,600 71 June 9612:May 74 Apr’ 94% Aug 
*2lg = Bag! Zig Zig *2ig 23g' *2ig 2agi *2ig 23s 100 - = 4ig = Ss on = ont Bene 
2% Bay. Zig Zig 2g Zip le 253) 2lz 2%) 1,800 a 2May ~— 2 Aug Rm sone 
*18ig 21 *18ig 21lg *181g 21%) 20 | *191g 21%) (300 Mag 31] 35. Jas i7le Aug) 33 
*llig 18 *11% 13 ; *1l% 13 | *1l!2 12%] 12 12 100 net 19% Jan 8 § RY Dee 
#120. ____ . a get ee Be 181g Jan 5 y 2012 Ju Mar 
21 Bit 21 21% 20% 221g) 215 2214) 215; 22 | 25,800 18 May 23 om 2 ug| 2753 
#1914 191g 191g 1912 20 2014 2014] z201g 20%) 1,100 ay 1s zis day Ol) -- 55 ---- 55" "Ges 
33% 33% *33ig 34 | 34 34 | 3412 34le| *34 3512 o Meo 3 so O's Abr Sos 
o* 9° “3 3, “a 3 “he i *10" 11 800 bigMay 21 134 Apr 7, A 19% Sept 
s 
| 33 33 3214 3314 3314 3412] 35 3512] 3312 530 Hf ee st on ee aale nee 4 Sone 
21 22% 22%, 23 | 21% 2314) 23 23%] 22% 2312] 1,110 a 2May 3 4 Ape 9 ae ~ 
*19 «22 *1g 22 |*18 22118 22 | *18 22 | -.-... ow 33 oe 1 35, Sens 
6% «6% 6% 6%) 6% 6%) 6% 6% 7 «7 '| 1,000 Gis ay 28 a on ox Or Sept 
Jig =Tig "73, 7% Jig «7g Jig 7% 753 75s} 1,300 ont — : aon Jan ase ami gene If 
291, 291 2912 297%) 287, 297%| 30g 307%] 30% 3114; 8,700 a a — 
#44 *43% 44%) 441g 441g] 4453 45 | *44l2 46 May 25 7 on 36 ADE 48% A 
*82 90 *82i2 90 | *83 *83 «(90 8578 857s 100 70 June ne a Avs 
7 7 6 
a7" ar" e771. 79"| #7818 80°| 79% satel 83 800 68 May 21| O7'sMay 9|/ 74. Sept] 1031, Mar 
Sig Algl 94 0 Alglh 9% Atel «2942 Aig 2. 
2s" 38 38° 38°] #23 *1 935 38 | *35% 36%4| 10 0, Jan 10] 40 "Mar26|/ 25. “Apr| 35 july 
"34 «35 33% 341g! 3414 35%' 3553 3614! 35% 3612' 5,500 271g May ~ jan - - oa S oes 
s Stock "2%, 3%) *2% 3%) 2% 3igi *2% 3 | ..---- 24 6% Feb ug Sept 
36 M 36 Jan| 451, Mar 
*37. 45 *37. 45 | °38 45 | 938 65 | *38 45 | .---- $6 May 38) 66 Fen 8 jan] gis Mar 
#24 14] Exctange | *24 24%4| 2412 24%) 24!2 z4lq] 24 2412} 600 53 May 30) 987: Ape 11s gept 
49 «(53 50 «50 | *50% Siig) *504 51 | 51 51 30 is, 132 40s 38 35% Mar 
. 135 | Closed— |*.... 135 |*.... 135 |*.... 135 |*.... 135 | ...--- 71g, Feb 10 an 17 owt me ae 
*4y OS *4ig 5s] *41g 5g] #448 OS 4% 4%) «100 1aMay | ae 3 
*18 20lg] Labor 191g 1919] *171g 22 | *191g 22 *191g 2l1le 100 % preferred . Mee oe I ? 1 rte 
6% 635 6g 6% 6ig Gilg 67, 67% eo “i = ayy Sees ose 73 = 4 oo aml os Sept 
69 = o¥4 Day *69 74 | 69 69 | 768% 68%| *69 tet Sept 
o> deliendi Pitts Ft Wayne & C Ry Co. li 154 May 6] 154 May 6)/..........].......-.. 
*1451¢ _..- *145l2 _...|*1451g _.--|*145t2 _..-/*145!2 __--| - rt 100| 167 June 10| 176 May 10|| ia i756” Aug 
“78 «(...- Et cca tM cute: ened opemah 7% guar preferred...... s & ss 
Pitts Screw & Bolt..... No par 41gMay 15 Jan % Aug 3 
mn ae od = o% Tal ge ral 600 Pittsburgh Steel Co_...No par May 15} 11 Jan 4/| 6lg Apr| 1613 Sept 
i* as° me as’| eas” a5’ oan asnl on” 2a. ~7777..100] 16%4May 22| 341, Apr 25 481g Oct 
* *22 25 | 23lg 2312) 24 24 50| 7% pref class B..... mete: ay 
"ths om ie? 3 15 15% 16 1634} 1614 167 740 5% pref class A.......- 10 a ty : an Se ite Aug aa ont 
ry th 32 32 3212} 32 32 3312 3512} 35 35 590 Ist ser conv pr pf.1 19 aeee st 7 May : 4 +<-1 
1llg Ilte 10% Alle 4 «11%! «d's 12%) 11% 12 910 | Pitteburgh & W: Va....100 . ~ H se a 18” Bell 
*151° O00! tN ccc eee a “se-] o~-gss a sm By 7% Fa 151 — , it aaer 13 a A od | 
gt * *3 * *% 1 | £42200) Pittston Co (The)..--.- 
*16i 168 1612 1612} 1 1653} 16% 17 | 217 17 900 | Plymouth Ot] Co........-.- 4 nies — 5 7” as * Sept 
ae *1s Tee] °1Rs 1s] “18 18h) 1s ee el reaCedaab ose] Gableg3i] iss ten a) Ye Aun] ish eet 
a om Th TAL oid FT| ot Tl wing “x41 *'200! sPorto Rio-Am Tob ol ANo par bev 20) 94 FebsTl| =a Aus, 3 Jes 
7 7 wT Zig 71s] 7% 74| 2,200] Postal Teleg*h Inc pret. No par 3g Aug “gf See OO 
10% 108 101g 101e! Ry 10% 30% is R= 10% 13,700 —s Stet Car So Ine..--3 Seaneee 3 i = $y tone ist oon } 
ae 10% cats aiul can” ta | 93: *) "300 $4 peel.ecses 50] 21 May 21] 42i,May 18° Apr| 49 Sept 
3llg 331g) *32 34 | *33 #3212 35 200| 5% conv 2d pref..-.---- 
te eis) LG EE] aE tN 2 CB) SR OF | 2h] rplg Ce tag fo] aMbadtay al aig n9] 8 Safty Bo 
a - 307%,June 10}; 4313 Apr 3llg Apr ug 
34% 35, *35 35%] 3514 35%| 35% 36%] 36% 37 1,900 Pub are Cory of 3 3 No per Re Be Be 
110 116 110% May 22| 128 Apr 20|| 112 Sept] 1281, Aug 
*122 132 126 June 6| 145 Mar29|| 129 Apri 143 Aug 
oie, He iis May ail ig, Sue al] 11. sep] 12 fy bes 
a 
“1% ‘20s IgeMay 21] G34 Jan 3l| 222% Auel 4175 Sept 
me 84 June 12| 97i:May 70 Sept| 901, Mar 
| “Sau Se 73%May 28| 89 May 63% Aug| Sli, Jan 
-, +4 9 June 5| 15% Feb 10% Jan| 18%, July | . 
oe bit 9% Sept 3| 151 Feb 11” Aug] 16" Nov 
= 444May 23| 714 Apr 5 Aug] 812 Jan 
s% 66 90° Apri5| 90° Apr15|| 85%June| 8514 June 
as ME 481,May 21} 69 Apr 8|| 58% Apr| 67% Jan 
56%6 56le Aug 24 3 JERO Bil ecccccceccleccce onéue 
. 15igMay 22} 23 Apr pr 
a oy eal pte @) Stiey B Bel 
2 
"sie 3 9%May 28) 1716 Apr 8|| 10% Apr 22% Sept || 
ll] 22° 23° jowiene is 27 * Sept || 
= 17 "May 23| 23” Jan 3i/ 16, July! 27, Sep 
191g 21 ltjMay 21| 4% Feb 8|/ 2% sole Sep. If 
25 30" aevabiay 3e) $3 Jeniail “7 Apel 16% Oct |t 
i fay2i| 8 Jan 9|| 6g Apr| lu Novif 
%™ 6% 8 Aug 5| 18% Feb 9|| 9 Apr| 1412 Sept |[ 
. ee 6 May 22| 101 Jan 3 17ig Jan || 
Dec| 75ig Mar |} 
ssi Sate ay at el oo Reel 78° Mev 
*54l4 70 1 1 2 Apr 4 %y July| 2% Nov |} 
lig lis 14 May 21| 23% Jan 3|| 12% Apr| 2812 Sept 
ae sneer al ess aee ol AE] ga Soil 
*92% = 
791g 79s 7igMay 21| 14% Jan 3/| 9% Apr] 20% Jan |} 
2 ve 1712 July 26 Apr 9|| 2113 July| 40% Jan |} 
siz 33's 70 ‘June 26| 92° Apr17|| 63. Aug) 84 
*73 «85 39 May 27| 6lig Apr 8|| 37% July 14% — } 
a 8igMay 21 18% ve 90 rasa, an ie 
*78 85 trey} tht | 6ig Apr] 11% Jan 
10% 10tg 44 May &i| 35 opt 45 Jan 
351g 64 Junel7|| 62 J 58 Jap 
T° oe Jen il Stenger] Da Oot 
2 8 Jan ay 
oa ate 1s" Feb27|| 10 Sept] 1712 Sept 
#353 221g Apr 4|| 1553 Sept] 34 Jan 
141g 14lg 13 yes ° are rt on Nv | 
“ts J} 42 Jan Sept 
he Jen 3! Sate] 2° yan 
*1 
~~ 5 May 10|| 1%May| 6 Sept |i 
“ee (6 4%May 18 May| 613 Sept 
| 4 63 Mari4|| 27% Apr| 51% Nov jf 
44te Adie 10614 106%| 10612 107 | 106% 107 | 106% 10712} (970 as ee in +4 Sept 
4 
a et 25% 26 °| 2512 2512] 2512 26 | 2613 26%| 1,900| Savage Arms Corp....No pa: 314 Apr 
rede n. 
* Bid and asked prices; no sales on this day. { In receivership. a Def delivery. New stock. rCasheale z£Ex-div. yEx-tights. Called for mptio' J} 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Aug. 31 


Monday 
Sept, 2 


Tuesday 
Sept. 3 


Wednesday 
Sept. 4 


Thursday 
Sept. 5 


Friday 
Sept. 6 


Sales 


for 
the 


Week 


Range for Previous 
Year 1939 





Lowest , Highest 




















2 
251g 
1612) 


11012 





2 
Exchange 











$ per share 


Stock 


Closed— 


Day 








ag 
*1331g 145 


49 49 
*12212 123 


34 
*111%3_ 11214 
50 


$ per share 
10% 10l2 
72'2 72\e2 
416 416 
*2%, 27, 

*37 40 

*113'4 114 
#10715 ...-. 
816 4 


5g 
1312 
#15, 
80 
1012 
10!2 
*51 
312 
*42 
5% 
36'2 36%, 
8% 9 
*10212 106 
4in 45% 
1614 _ 


2 
251g 25g 
16), 
11012 
134% 
7% 
1612 
87s 
1% 
15 
20% 


5g 
1312 
2 


81 
ll 
1012 
57% 
Ble 
44}, 
54 


16 
*84 
110 
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4-2% preterred 100 
Seaboard Ol! Co of Del_No par 
Seagrave Corp No par 
Sears Roebuck & Co...No at” 


Shattuck (Frank G)_..No par 





(W A) Fen Coo par 


South Am Gold & Platinum ..1 
S’eastern Greyhound Lines --. 


Southern Ry 

5% oreferred 00 
Mobile & Obio stk tr ctfs 100 
& parks oe ” 


$i 
$6 cum prior pref....No par 
$7 cum prior pref_...No par 





Standard Oil of Calif...Noe par 


Sterling Products Inc 


Stewart-Warner 


Texas Corp (The) 25 
Texas Guif Produc’g Co No par 
Texas Guif Sulphur ....No par 


on 
$4 50 conv pref.....No par 
Timken Detroit Axle......1 





1 
Under Elitott Fisher Co No par’ 
Union Bag & Paper....No per 
Union Carbide & Carb.No par 





Union El Co of Mo$65 pf No pa: 
Union Ol! of California 25 


Un Air Lines Transport 
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* Bid and asked rrices:no sales on this day. 


3 In receivership. a Def. delivery. nm New stock. 


7 Cash sale. 


2 Ex-div. y Ex-tights. { Called for redemption. 
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Volume 151 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS 
for NEW YORK sTOCK 
Saturday Monday , Tuesday , 4 Thursday os the EXCHANG 
Aug. 31 | Sept.2 |” Sept.3 | Sept.4  Sept.& | Sept.6 | Week 
3 per share | $ per share | $ per share $ per share $ per share $ per -_ | Shares 
44, 4% 43g 44 4 Ale 4l2 2,700 
"21g 2% 23% *2ig 2% *253 2% 253 ose 200 
*36 37 *36 3712 *36 37 | *36l2 38 | 36 36 10 
4g 4l4 "41g 43g 4%, 4% 4 412 412 412) 1,200 
*29 301g *29 2912 29 29 *291g 31 29 2912 800 
*641, 64%, 64%, 651g 64% 6512) 66 6714’ 6614 2,400 
11% 12 1l% 12 1l% 12 1l% 12! 12 12 6,200 
*112 113 *1121, 113 113 (113 11344 113% *113 113% 400 
8% 9 9g *9 9% 9 9% 8% 91g} 1,400 
3% «64 4 4 *Zlg 4 4 Alg 4 4 700 
4 4 3% 83% 3% 6=—. 37g 3% 4686444 «4 4%3| 2,300 
*8ll,g 90 *8l4 87 | *81 87 | *8ll2 90 | *8l!2 90 | -.---- 
7% *63%, 73, 7% =7ile 7 84 8lg 8% 330 
*8ig 8%, 84g «=8 4g) *81, 93g 9 9 8% 9 800 
75 75 74 75 75 75l2| 75 7612 76 7612) 2,500 
*181 182 181 181 |*175t, 181 177 177 *175%4 179 60 
* 5 4 41g) *4 Ale 4g 44 4g 44 800 
*26l2 33 *261g 33 | *26lg 33 | *2612 33 | *26l¢ 33 | -.---- 
*18lg 19%, 19 1914! 191g 19%) 20% 21lg 204 21 2,000 
44, 4% 43, 419' *41g 4% 4% 4% 4% 5 1,100 
75g 7% 7% 7% §«7s 8 s 844; 8g 843-1600 
#43 5053 *43 505g *44 51 *46 51 505g 50%: 100 
25'g 2512 25% 26 | .26 26 26 27 26%, 2612) 1,900 
*32i2g 3412 *321g 3412 *33 48935 | *33 49-3512] *33 «= 3512} ------ laying Cara 
*5g Lig llig lig *5g 11g lig ‘his % U 8 Realty & 'mp....No par 
191g 109% 19% 2014; 1953 215g} 2153 22%) 22 2212} 33,400 8 Rubm& -Cc .. 22. eosll 
821g 82i2 831g 84 S4ig 86 87 88 8712 88 2,000 8% ist preferred....... 681gMay 22) 117 April 
56 56 *55 571g’ *55 57ig *56 5812} 58ig 5812) 200 | US Smelting Re & Min_._. 39',May 23 Jan 
"6614 67 "66% 67 | 67 67 | 70lg 70's) 71 71 400| Preferred ...........--- 60 May 22) 71 Sept 
5Alg 545g 55%,’ 53%, 57l4) 57% 59 57 5814] 88,700 | U 8S eel Corp........ No par} 42 May 21 Jao 
118 118 *117 118 | 117 117%) 117% 11812) 118!2 118%} 1,700 ia a 103'2May 21| 12414 Apr 23 
*31llg 3212 32 321g *31lg B2igi 32lg 32g) Bilge Bll4 400 | U 8 Tobaceo Co...... -No 301g Aug 16) 39% Apr 5 
*441, 4512 *441g 451g *441g 451¢| *4414 4512) *4414 4512) ..---- 7% preferred........ ooo 42igJune 5) 4814 Feb 20 
*15g 1% *15g «1% «=*15g 18 1% 861% 1%) 1% 200 | Uni ed Stockyards Corp. ...-. 1 ligMay 22 2% Apr 24 
67g «643 *614 653) 63, 6% 653 = 658 644 300, Conv pref (70c)..... No par 5'4May 28 75g Apr 24 
*1lg 18g lly ilg' 2% (1 13g lg hig «-1!2} +1,200, United Stores class A....... 5 May 21g Apr 11 
*4612 52ig *463%, 481g 481g 4819) *48 517%] *48 4912 100} 36 KF ay BH par| 41 June26} 61 Apr 12 
*14 147 14% 15 151g 151g) *16 17 16%, 16% 900 | Uni clops Steel Corp 1} 12!gMay 24; 17 May 10 
*51l% 54 *527, 55 | *527g 55 | *53 55 55 55 100 | Universal Leaf Tob....No par| 45 May 70 Jan 15 
*144 155 *144 15712 *144 155 |*144 155 |*144 155 | --.---- 8% preferred.........- 134%June 8] 159 Jan 2? 
*80 82 "75 85 ; *76 83 | °75 85 | °*75 £86 | -....-. Ontversa! Pictures Ist pref. 1 69 June 5) 112 Mar27 
*lg 53 1 1g 16 5g 1 5g 1g 5s} 1,800] Vadseco Sales......... Ne par 3gMay 21 Apr 
7130s 15ilg *13° «171g *13  «=617lg *13 «= 16 1gi *13 «= Gigi _.....| Preferred ............. 1 12 June 24; 19 Feb 29) 
31% 32% Stock 32 32%, 32 33 327g 335s) 321g 331g! 7,500 | Vanadium Corp of Am.No par| 25 May 23; 437%May 10 
25 25 "24 25 | 25 25 26 26 | *26ig 2712 700 | Van Raalte Co Inc..... ----5| 22igJune 10| 397, Mar 15 
*11014 116 | Exchange |*11014 116 ,*1101g 116 [|*110!2 115 |*110!2 115 | -.---- 7% ist preferred..... --100} 112 July 2) 11712 Apr 9 
*42 45 *42 45 *42 45 43 43 43 43 200 we dy Se 491gMay 9 
tetas. ‘sepa GROSS | catia. ednnl ace Gist pvts’ abel bs4e mabe nonete licks Shreve & Pac Ry...1 AQig Feb 28) lg Aug, 561g Aug 
eum Se seen TD Paake Te Paden BE esas. Te tT cet Me non-cum pref....... 100 60 Aug22); 65 Sept) 65 Sept 
*24 25 Labor *231g 26 231g 2312) 25 25 *25lg 26 200 | Victor Chemical Works... .- 3llg Mar 14 18% Apr 
*2 Qs 2 2] *2 2is| 2ig 2g] 2t4 2%! 1,100] Va-Carolina Chem....No par 4ig Jan 4|| 21g Apr| 5% Sept ||| 
*18 191g Day *18 19 19 19 1912 1912] 1912 20 700 6% Sheree 31% Jan 4 17 A Sept 
*115 116 . *115 1161g *115lg 11612) *115'2 11612 #11512 7 te coseee Va & Pow Sere par 118 Jan H 1121g Sept} 118 July 
*8 10 *8l, 10 8 8 *8 10 *7l2 30 | Va [ron Coal & % pti 151g Apr Ig J Se 
*42 4412 *4219 45 *421g 45 *4212 4712) *42% a7 oanpes gf See Ee Matisse siipcandee bam 
*32% 3314 *32% 33 33 3314) *32%, 33%4) 33ig 3314 800 6% preferred........... 25 2 SSP Weems 
82 82 *80 84% *81 847g] *8212 847%| 8212 8212 30} Vulean Detinning Co..... 1 100 Mar 1 641g Apr| 101 Dee 
*12312 165 *125 165 ,*125 165 |*125 165 |*125 165 | -.----| Preferred.............. 1 135 May 8]| 125 Mar! 131 Mar 
*1p % *1g % *12 #1 Fle tWabash Railway Co..... I 1% Jan 2 % July} 3 Sept 
*%, 1 *% «61 *% «61 *7g «(1 7g 7g 100 5% preferred A...... nal 2ig Jan 3 11g July 37% Sept 
*6%, 7 *6%, 7 *673 7: 7 7 *7 74 300 | Waldorf System...... No par 753 Aor 5 5ig Apr) 8 Oct 
*20%, 207%, *20%, 207%' 207% 207%| 2053 21 *2114 22 600 | W SORES No 231gMay 9 151g Apri 23% July 
*931g 98 *93l2 98 *93le 98 *937, 98 | *95 OB | .-ce-- 44% with warrants 100 101 Mari5|| 85 Jan| 98'2 July 
44, 4%, Ale 44, 4% 453 54 4% 51g) 15,000) Walw i inna die No 6%, Jan 3 4 Apri 9% Jan 
251g 257% 26 26 26 4862261, 274) 28 28 1,300 | Walk(H)Good & W Ltda f. par 35% Janili|| 30% Sens) 50% Jan 
*12% 14 *13 #13% *13 «#414 13% 14 | *1353 14%, 200| Preferred........... 165g Feb 1j! 141g Oct! 20% July 
*4 Als *4 419) *4 43,| *4 4%| *41g 512] ....--. Ward -y we Co cl ae par 953 Jan 10 7 14% Mar 
1 1 ge (ag 7g ig %% «#4i4t 7g 1 500! Class B............ ‘0 par 15g Jan 10 ly 2% Jan 
*131g 147% *14 15 15 15 *14%, 157s) 15 15 300| 7% preferred.......... 1 251g Jan 10 21 44 Mar 
24g 42% 243 «24 2%, 422% 2%, 2% 253 2%) 7,500) Warner Bros Pictures....... 44 Feb 19 3lg 6% Jan 
*27 *27 *28 486440 35 35 35 48635 20 $3.85 conv pref..... No par dap 36 «=Feb| 68 July 
ly 1% 1% = Ile lig 1% 1% «861% 15g 17%| 7,300) {Warren Bros Co..... -No par’ 2 Mar 16 14g Nov 3% Jan 
*6 812g *7 Sieg Sig 9s) 10% 11 | *10!2 Lille 800 $3 eonvertibie pref..No par ll Sept 5 61g Apr; 13% 
234 «623 *23 2312) 24 24 241g 2419) *24l2 25 300 | Warren Fdy & Pipe....No par Bllg Jan 5|| 19% Apri 35% Oct 
*23%, 24le *23% 24 23% 23%) 24 2412) 24 241g} 1,400 bane gS Gas ~ hy Co_No par | 8 eae eee Se | 
155g 155, *15, 16 *15%, 16 16 1653} 16%, 16% 500 | Waukesha M  pooncese 2014 Apr 22 14% A 24% Jan 
*18 1812 *18 181g} 181g 1812) 18% 18%) 18% 19 500 | Wayne Pump es ences 1 24 Jan 20 Sept); 32% Jan 
*2% 3 *2% 3 2% «62%, 82% «OB 273 3 100 | Webster Eisenlohbr...-.. No par 47%, Feb 2% 1% A 3% Oct 
*16\g 167, 161g 161g' 161g 17%| 17% 18 1753 17%| 1,700) Wesson Oll & Snowdrift No par 29%, Apr 16 16 July| 281g Jan 
*58 597 *58 59% *58 597%| 597% 597%| 59% 59%, 200 ~-«-N0 par 75 Jan 4 14 Aug! 79 Jan 
100 100 *99lg 101 | 100 100 100 100 100% 100%, 280 | West Penn E) class A..No par 11012 Apr 12 Apr! 10744 Dee 
*106 109 107%, 107 1075s 1075s} 108 109 1097, 1097, 110| 7% preferred.......... 116 Apr 9 95 Apri 112!g Deo 
*10014 10212 101lg 1011g 10114 10114}*100'4 10212) 101% 101% 50| 6% preterred.........-. 108 Jan Apr| 106 Deco 
7114 115l2 *114 11512 *114% 11612)*115'4 116 |*115%4 116 | ------ ‘estPennPowCo i565 ot: 1 11853 Apr 1051g Sept} 115 Nov 
*1814 19% 19 20 | 19% 19%) 20 # 20! 20 20 1,300 | West Va Pulp & Pap ‘0 par 25%gM. 151g Nov; 19's Dec 
*101 104'g *101 104g *101 106 |*101 106 |*101 106 | -----. 6% preferred. .......... |. Me’ ) ewe eee 
2612 2612 27 27 27 27 271g 2812} 28l2 2812) 2,500) Western Auto Supply Co...1 40% Apr 4 2012 A 365, Nov 
*3l4 3ig *3l4 314 3140 Big 312 3% 3l2 312] 1,600} Western Maryiland....... 5 Jan 4 2% A 6% Sept 1] 
*553 «6 *5ig 6 Sig 6 *6 7 *5lg 6% 200! 4% 2d preferred........ 853 Apr 9 31g Apr) I1'g Sept 
1646 1g 1g| #3 1p lg 12 1 1p 500 | Western Pacific 6% pref..1 1 Jan 6 5g 2 Sept 
181g 19% 191g 20 | 19% 20%) 20%, 21 201g 207%) 13,400 | Western Union 28% Jan 3 16% A 37 Sept 
2ilty 21 Zlig 21%' 20%, 21%) 21% 2214) 215g 221g) 4,000 estinghouse Air BrakeNo par 281g Jan 3)| 18%, 374 Sept i 
10112 1021, 10012 102144 101 1 1034, 10412} 102 104 5,000 | Westinghouse El & Mfg.... 118 Jan 4 821g 12) Sept 
*12612 133 *12512 133 | 126 126 |*127 133 | 126 126 50 ist preferred...........- 138 Jan 5|| 126 145 Mar 
32 0 32 3212 33 3lig 32%) 3314 3312] 3212 3312} 1,700| Weston Elec Instrument. 12 1012 281g Deo 
*32%, 347% *32% 3412) 3414 3414; 341g 3412} 34 34 300 | Westvaco Chior Prod..No par| 27%May 21) 3812 Feb13)| 15% 3914 Deo 
34 34 34 48634 341g 3414] 341g 34%) 34% 3412) 2,400 5% Vv 28%May 21; 39% Jan 3)| 229 391g Dec 
*691, 80 *691, 80 *691, 80 *69'4 80 7691, 80 | ...-.-- Wheeling & L E Ry Co....1 50 May 28} 70 July 29 42 75 Oct 
*95 97 *95 97 *95 97 *95 97 97 9712 60 5% % conv May 98 Jan 30 74 97 Oct 
22 2253 2214, 22 22% 2312) 23% 24%) 24 2412} 5,600 18igMay 21| 351g Apr 9 1553 38% Oct H 
*93%, 120 *9712 120 +9712 120 *97!2 120 *971¢ 120 | ..---- 6% preferred.........-. 93%,June 13) 105 Apr30 80 80 Jan 
*66 68 68 68 *67 75 *6912 72 "70's 71 100 $5 prior pref...No par| 61 May 29 Apr 45 78 Oct 
*8 83, *8 yg *Big QOl4) *8ig 834) Big 884) _.---- White Dental Mig(The 88) - 7% Aug 16) 114 Apr 18 81g 12% Mar 
10% 11 11L Alt) 11 = Altg) 114 11%] 1138 1153} 8,300) White EE 7igMay 21; 13% Apr 9 7 15% Oct 
*7ig = 75g 7% «74 7 74 7 712 7i2 72} 1,000) White Rock Min Spr CoNo par 453 23] 1153 Apr 10) 3lg 7 Jan 
*5lg Sil 5ig 553 5 Btyl lg] «= %—S«%s| «1,900 | White Sewing Mach Corp...1| 31gMay 22) 7\4May 3] 1% 4% Nov 
*36 04645 *35 45 | °35 45; °*39 45 | *38 45 | ...--. $4 conv preferred....No 38 Jan 4| 571gMar 8 14 34% Nov 
2ilg 2i'2 20%, 20%) *20 21 *20% 2114; 20% 20% 300 Prior preferred .......... 14%May 22) 24%May 2 14 201g Dee 
*1l% «62 *1% «62 1% 2 2 2 2 2 1,600 | Wileox & Gas Co........ l%May 15| 3% Janil 235 4144 Nov 
2 21g 21g ig 2 2lg Zig QM 2 21g} 12,700 erland M lig Jan Big Apr 22 1 Big Feb 
*4 4\g 4g Aig 414 4%) 41, 4% 4 4 1,600 6% conv preferred 3 Janl5 Apr 13) 2% June) 6% Feb 
453 45, 4% 41g 45s 4% 5 4% 5 6,800 | Wilson & Co Inc...... 3%May 21) 7% Apr 22 a Aug 7% _ 
*57 571 *5612 5714/ 56l2 561 572 58 58 58 500; $6 preferred........ 45 June 7| 70 Mar 6 A 60% Nov 
es Gaias 2 este: stat Peer Sle S| Wloronsin Ei Pow 0% Bret_ 100 116 “Jan 2| 121% Mar 1|| 105tg Apr| 115 Sept 
*2514 26 ao% 26 26 26 27 2653 27 2,100 bene | ds opened ht y+, pr e 5 Apr} 31% — 
32%g 32% 32 33 32% 33%) 33% 3412) 344g, 345s/ 10,100 worth (F W) Co...... ay 4 
195g 2014 19% 20%) 1 21 20% 21 201, 20% . Worthingt'n Pan (Deb No par| 13%sMay21| 247%May 8|| 10'g Apr| 23%, Jan 
OTE osteo *73l¢ 100 *76 100 *77 «#4115 “Te 3ee 1 ecsece 7% preterred A.......- 55 Junel7| 71 Jan25 471g July| 74 Oct 
*68 85 *68 80 1°68 85 | *68 85 | *68 85 | ....-- preferred t seutahaligninanep 60 July 25; 70 Aug 29}} 69 Oct 
45 45 4553 4673! 4653 46%) 46% 4612] *45 46%) 1,500 pref 4% serfes..100| 29 June 467gSept 3|| 231g July; 381g Sept 
4 495 49% 5O0le' *4912 50g] 51 51 4912 4912 600 ais % convseries100| 39 Junel7| 654%May 9/| 311g Apr] 5312 Sept 
*105 109 110 111% *107 110 |*109 11012} 105 107 220 | Wright -No par; 91 June 10) 129 Apr 9 Apr| 12412 Nov 
7912 7912 *80 80%; *80 Slig] *80'g BSliz) *801g S8ililz 160 | Wrigley (Wm) Jr (Del)_No par 73 May 23 Apr 75 Mar lg 
*191g 21 *19 2012| *191g 2012 2012 2012] 20%, 20% 600 | Yale & Towne Mfg Co.....26) 154May 28} 25 Jan 3|| 18% Sept) 33% | 
145, 15 1 1543) 1453 1 1512 15%! 1! 15%| 33,900 | Yellow Truck & Coach el B..1 21) 10% Jam 4/| 115 Apr) 21% Oct 
123 123 *124 1267g| 12612 12612 124 125 |*120%4 124 60| Preferred.............. 100} 98 May 25) 12612gSept 4 Apr) 127 Nov 
ll 11 *101g 11 Alte 11%] 11% 11%] 11 11 800 | Young Spring & Wire..No par une 1 14 Apr 16 91g Aug) 21% Jan 
32 32% 32%, 331g) 32%, 34 33% 3512} 34 34%) 20,500 °e wns & iy td tc 26\,June 10| 48% Jan 3|} 30 Apr| 56% Sept 
*85 90 *85 93 *25 93 *85 93 *85 ee preferred ser A... May 28| 93%May10|| 74 May!) 92 Sept 
*17 17% 17% 17%| 1712 1812] 18!2 187%} 1812 1853| 2,300 Younes’ n Steel Door..No par| 12i2May21| 2819 Jan 4/| 17 Apr) 34 Hept 
14%, 14%, 1415 15%! 1553 1612} 157% 16%3| 15%, 15%s| 12,500| Zenith Radio Corp....No par 85gMay 21| 17% Apr 8|| 12 Apr) 22's Jan 
*21, 22 2%, 2% 2% iz 21g 2le| *2% 212) 1,000| Zonite Products Corp..... ee8 1 4%3 Apr 22 Aug 3% Sept 
* Bid and asked prices: no sales on this day. t In receiversnip. «u Def. delivery. 1 New stock. *Cashsale 2 Ex-div y Ex-rights. q Called tor redemption. 
—— 
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103 4 107 
1917 104 23 
102 2 102.25 
102 28 105 30 
101 13 104.24 


105 22 108 24 
105 20 108.21 
103 16 105.15 
1039 105.2 
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Foreign Gevt. & Munic. ond 
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438222288 
ZZoouvvy 


°7e assented 
¢Chinese (Hukuang Ry) Se....1951//_D 
*Corogne (City) Germany 634s. 1950|44 8 
Colombia (Republic of)— 


*Sinking fund 7s of 1926....1946|M 
*inking fund 7s of 1927....194 
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For footnotes see page 1407. 
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BONDS : Last hones 7 Range sy Sito. & Last Range 0 Range 
| BONDS . or 
N. Y. STOCK EXCHANGE # Sale Priday's #3 Since N.Y. STOCK EXCHANGER 3: Rating | Sale Friday's He Rince 
Week Ended Sept. 6 ~ Price |Bid & Ask Jan. 1 Week Ended Sept. 6 “a| Seea| Price |\Bid & Ask Jan. 1 
Foreign Govt. & Mun. (Concl) Low Htgd| No.\Low Raliread & Indus Ces. (Cont ) Low Hioh| No. Htoh | 
*Nuremburg (City) ext) 6s........ 1952 |F A|___.-- *12 56 kamen 9% 19 Atl Coast L Ist cons 4s_July 1952/M Siz bbb3} 68%) 68 69 18; 64% 77 
Oriental Devel guar 6s............1953 |M 564 56 18] 64 General unified 444s A....1984/J Div bb 2) 53 | 50 29) 41 62 
Exti deb 546... .-..--.......1958|MN|___ 51% 52%| 2| 40% 58 10-year coll tr 56..May 1 1945)“ Nly bb 2/------ 68% 69%| 8] 61% 76 
8 1 . oe 6. See ---| 19% 7 1. & WN enil gold 46...Oct 1952/M Niv bb 2/------ 6234 %| 39) 55 70 . 
2 Smabati "102 = 102}4|----| 9634 105% || Atl& Dan iste 4e__........1948)3 Jiyb 3) 344) 34% 35 5| 28 41 
MN 62 62 5| 59% Sem: J yb 3)------ 28% 29%| 6| 23% 34% 
MN) 54%) 52% 55 61) 50 74% || Atl Guif &@ W ISA col tr 6e_.1959/J Jiyb 3)--.--- 72 “| 15) 62% 75% 
A) RSS PEE | enebiie GA feowe]  -coce cosee tie ning $6....1053|M Sig aq 3) 106%/ 106% 106%] 3/ 102% 10744] 
buco M s 6) 64% 6%) 4) 4% 101 || Austin & N W ist en @ 5e...1941|3 Jiy bb 3)------ 95 95 5) 82 95 | 
extl BD "6% His, 7 64 aa 10% ey mths Naee 1948/4 bb 3} 70 | 68  70%/| 1741 56% 70% 
st mtge gold 4s _.__July 
AO} 6%) 6% 7,1 53] 4K p ann fo d 
4 4s assented OF Seeman "1% rth ra 33 AO 69 | 69 70 
| § assented...............1958|A O} __._--. abb 3 70 52| 55 | 
i} *Stabi oy Reger o ee 1% 
| 348 aesented 7] 9 soveibiiis 34% $i ered ‘. 1944) due..1995|3 Dis eccs| 32 | 31 33 | 238] 15% 33 
we---- -o-- % 
| 4 348 assented - an 4 4%\..-- 4 1 J Dig cect) 35%) 34% 37 151} 18 37 
ss eae *7% 10%}----. 6 oy 
| loan 7 Ks a Re *7% 9%4)|-..-- 6% zecc4| 32%) 31 32%' 198) 15% 32% 
(Free y Seager 13” 1834 =e 8 32%} 30% 32%|122] 15% 32% 
----]| 1 due..1996| ¥ Siz ccc4 32% 5 2 
ft Ge. 4 yA “—e core i196 11 zcc 3 14 13% 14%] 366 7% 15% 
vear external FA 58 1] 41% Nly bb 3) 58 56% «58 59| 40 659% 
M 15% 1] 15 
AO S. Baead 5% Jizb 4) 46%) 46 47 110} 32 49% 
6s PFA 6% 3 4% Jiy bb 2)/------ 55 56 12} 4 58 
Rio of) J}z bbb3)------ *92% 95 |....| 89 101 
AO 9%| 41 7 Jiybb 3} 60 | 60 60 1} 5&4 70 
JD 8% 6 54% Jiy bb 3)------ 59 59 16] 54 72 
MN 10 | Il; 5& Diy bb 2|------ *35 = 45 «|....] 37 45 
JD 10 os Olxz bbb4| - ~--- *6634 84 |....| 72% 72% 
Ms AO 33%| 11] 27 Jiz aaa3}------ 114 «114 10} 112 117% 
FA o Lis 67 O\z aaa3| 133%! 133% 134 10] 127% 135 
coupon paid coos o Teacs 7% Jix aaa3i------ 105% ..... spaniel niebaeiean Agape 
J Te. Reena spunea seheeods Dizb 1\|------ *14% 22 |....] 15 19 } 
M8 58%| 55 59% 4; 53% Alzb 1)------ a. pe ----| 11% 21 
Olzb 1/}------ "14% 2... ----| 13% 16% 
88 ext! secured MN} _...-- *9 10%'...- 5 Olz ecccl|------ *14% #18 [LL 9 20 
Ke MN} ___.-. 5. ee Mg Re O\z bbb3| 108 | 107% 108%] 141] 103% 112 
( Jizxa 3) 106 | 105% 106 15] 109 «106% 
| By | FAS 20% 20%' 1] 18% Alza 3) 103 | 101% 103 46 1 
external ss Paw 12% 12% 2} 6 Alza 3) 10534] 1045¢ 105%4| 25) 102 105% 8 
, J} ii 103 iis 16 ris 11 D 9 109 109% 
1 10% 4 44 || Big Gandy let m ------1944|J Dix ana?) ------ 100 ansne —_— 
eBecured sf 7e.--...--..-..2--1940|A O| 37%| 37 4036! 130] 90% 4054 || rinw tener tat meee 8 10 tpnol?. Als bbb3|..... *971% “O8iz|----| 92 99 
*Saxon State Mtge Inst 7s......--- 1945/3 D' ___._- ER ----| 12% 20 Boston & Maine Ist 5s A C..1987'M Sly b 70%| 70% 72%) 43, 41% 7 
eBinking fund g644e............ 1946/3 D)_-~--- 1 eae <r] “8% 16 eh 1958 M Niy b 76%| 76% 76% 414 70% 
Serbs Croats & Slovenes (King‘?om) lst g 4%s series JJ_.....- 1981/4 Olyb 2)------ 70% 70% 1 76 
ae 10% 10%! 6, 7% 18% Ist mtve 4s series RR___.1960\J Jiy bb 2} 69%] 6914 71%] 139) 67% 744 
a al 9% 10 36, 7% 14% Ine mtge 4s ner A_ July 1970} @ Nly ccc2?} 18%} 18% 19%] 83) 17% 23% 8 
FD) cece] enene conse ee 54 || teRoston & N Y Air L ist 48_1955|" Alz cect}; 8%; 8% 8 7] 6% 1248 
4 4s assented_ ‘_ , ae *4 OF case 3 5% || Bklyn Edison cons M 3i(8_.1968| WV Nx aaad4|------ 109% 110%] 41) 105 110% FF 
*Silesian Landowners Assn rp € pow ee seed: Bae Union El st « Se. ....1980)" Alx bbb3|------ ieee eases -.--| 88% 107% || 
Pr a 68 68 68 40% 87 Bklyn Un Gas Iet cons g 56..1945)54@ Niza 3)------ 111 111%] = 8] 108% sare 
J 54 54% 8| 50% 63 lien & ref 60 series A. _1947| 4 Nix bbb3 | - ----- 113% ...<6 ---| LIL 118 
me oT Fee 25% 26%| 3] 23 41 itenteets ie. ...... osnls Digbb 3] 95¢Ml 95 95341 38] 84 omg if 
A CO ....-- 55 9 563 62% let Hen & ref Se series B...1057|@ Nis bbb3| 106%| 106 106%] 14] 102 107% ]R 
j a eer OS "2° “——" "is = 63 Buffalo Gen Elec 4s B....1981 4 s rae ’ -s-e-8 ‘ler’ 112]}.... lorae 113% 7 
Ruff Niag Flee « erties C 7 Ream 4)------)"4Ul = «- ee ---- ; 
External ¢ { 66.............-- STEN Satie wince cacnial ----| 48 63 pA mht, ~ 
3%8-4-4\48 ($ bonds of °37) , 
| externa! en ap ccc MN| 45%) 43% 4644] 401] 32% 65% zb 2) 40%) 38% 40%] 133) 25% 40% FF 
MN} _....- 40 40 2; 33 53 zcc 2|------ *3% 4%|.... 3 7 i 
JD 40 38 40%| 30) 31% 51% zcc 2\------ *2% 4%|.... 2 6 
P Al 45%!) 42% 46%] 82) 34 56 ybb 4) 70%! 70% 70% 65% 70 
Be hae *3534 42 |...) 36% 56 yb 2)------ 3944 23} 32% 47 
A O| 26%| 26% 26%) 1) 2 ~ 61 yb 2)------ 58 1] 46% 61 
52 |M Ni 7:  eimnei ae 8 10 zea 2) 105%} 104 1054} 42; 100 106% { 
ewes 3 re nnd eainiy qumed 3 bbb3) ------ *76 81 [....] 65 85 OF 
2 fmranee *3% 4=—-8%I....| “3 7 
2 pacwme 564% 56%! il 65%  ¢ ee 95 95 8] 72% 103% 
zaea 2} 96%) 94 97%] 42) 75% 106% 
zeae 2) 98 O4 98 25} 75% 107% 
Bank | Friday Week's BOR Beccecs 98 98 5] 74% 107 Ff 
BONDS Eltg. &| Last Range or 3 Range zaa 2|------ "961 ----| 72% ese 
N. Y. STOCK EXCHANGE Rating| Sale Friday's Since zaa 2) 95 93 95 21| 72% 103 j 
Ended Sept Seaa| Price |Bid & Ask Jan. 1 zaa 2) 95 91% 95%) 8| 714% 103 Ff 
— J Jiz aa 3| 106 | 103% 106 20) 87 ieee 
RAILROAD and INDUSTRIAL WJ y bbb?) - ---.-- 54% %l 29) 31 69 
COMPANI M Siza 2) 76 76 76 14) 57% 89% FF 
t#*Abitibi Pow & Pap ist 56.1953/J Diz cc 77| 27% 57K J Jiz aa 2)--.--- 99% 99%) 5) 87% rt 5] ii 
Adams Express col! tr g 48...1948|4 Siy bb ----| 97% 104% J Disa 2) 77 74% «77 8} 54 84% 8 
Coll trust 4s of 1907...... 1947|J Diy bb 984 1044 J Jiza 2)------ *69 70%|....| 48 79 Ff 
10-year deb 4348 stamped. 1946|/F Aly bb 1) 100 ys J Jz ccc3 ------ 45 |....| 35 45 F&F 
A 76..... 1952|4 Oly bb cece 40 «6380 IJ Disa 3.-.-.-- 107*7sq 107%} 13) 102 109 ' 
Ala Gt Sou Ist cons A Se....1943|J Diz aa ----| 109 110K MNiyb 1)---.-- *93%4 _-.-| 90 100 
let cons 4s series B......1943|3 Dix aa ----| 106 108% FP Alyb 3'-..-.-- *46% 51%)....| 40 45 
Albany Perfor Wrap 6s..1 A Olyb ----| 45 60 J Diy bb 4---.-- 78 78 2| 73% HT 
6e with warr assented - ...1 4A Olyb ----| 4 61 J Dis cec?'...-.-- 14 14 2 45 19% & 
Alb & Susg Ist guar 3 4s... ..1 A Ojx bbb3)_____- *74 75}4|----| 68% 87 . F Alz ccc3 -.-.--- #25 25%j....| 25 30% Ff 
Alleghany Corp coll trust 56.1944|F Aly bb 2) 9134) 90% 9234) 220) 69 92% 5|M Niza ce 2| 5% 5% 5% 5 4 7% 
Coll & conv Se...... eoce J Diyb 3 74%| 74% 75%) 55) 68 75% AOlzc 2'-.---- "1% - Benes id 3% 
*5s Ot. .coseqcenste 4 Oly ce 2) 4844| 46% 49%| 199) 26% 49% AOlzc 2-.----- 2 2 1 1 3% | 
Allegh & West ist gu 4s..... A Oly bb 2/_____- , er ----| 59 64% ; J Diz ce 2------ *4% 8 867%'....| 4% & 
Allegh Val gen guar g 48....1942|M Siz aa 2| 104%| 104% 105 4) 104% 107% é J Is ce 2------ I Pet ai 4% 
Allied Stores deb 4}4s..1 A Oly bbb2)|_____- *100%4 103 |...-| 99 101% || Cent Hud G & E Ist & ref 348'65|M Siz aaa3}...--- *106% 109%)|....| 106 109 
4348 deben FB F Aly bbb2) 984| 97 984) 41) 89 9956) Cent Iiinols Light 8%s._._1 \4 Ols awa4}_.---- *10916 ...-. a= =| 100% 111% 
Mtg cony 48.1952/M Sixa 3) 109 | 108% 109 19] 106% 111 t*Cent New Eng! Ist gu 46..1941|J Jizb 2)..---- 48% 50 4, 37 54 OE 
*Alpine-Montan Steel 7s....1955|M Siyb 2/_..... "3456 wncce ----| 17% 17% ]| teCentral of N J gen g 5e...1987|3 Jiz 16 15% 16%) 33) 12 20% & 
Am & Foreign Pow deb Se... MSiyb 2) 50%) 49 51 | 178] 44 68% certs te on J Jisce 15 15 15 23} 104% 18 fF 
Amer I G Chem conv 5 s...1949|M N|z bbb3) 103}5| 102% 103%) 33) 1004 105% || Central N V Power 8%{s._...1962|A Olz a 107%| 107% 108 35] 1054119 Ff 
Am Enserant Core cone 5568-58017 Jiyb 98%) 98% 28%) 34) 91 105% || Coens Pac let ret gu gold 4a. 1949)F aly be 63% F 61 636 41] 57% 73% 
Amer Telep Througt Short L iss gu 46.1954 y bb 2/-..----/*..-.-. === 
20-year sinking fund §}4e.1943|M Nx aaa3| 105%| 105% 106 30} 105146109 % Guaranteed ¢ \dpepatetnes F Alyb 45%| 44% 46%] 110) 31% 564 I 
38 deben sce ccccco 1|A Ojx aaa3| 109%)| 109 110 48) 104 11034 || Central RR & Bkg of Ga 5691942); ¢ Niyb 3)..-..-- *50 54%)....| 50 62% 7 
3s debentures. ......-.- 1966|J Dix aaa3| 10934| 108% 10934] 18] 10355 110% Central Stee! ist g 6 Se... __ 1941|M Nis 107%16] 107% 107% 6) 11) 107%Q% 1123's ff 
Am Type Founders conv deb.1950|J_ Jiy bb 3)_..... “9144 9534/.---| 95 107 Certain-teed Prod 5s A_..1948|M@ 8iyb 80 79% 81 13} 65 82% 
Am Wat Wks & Elec 6sser A.1975|MNly bbb2| 106 | 106 106%] 19) 96 109 Champion Paper & Fibre— | 
Anaconda Cop Min deb 4448.1950|A Ox bbb3| 105 104% 105 12} 102 107% Sf deb 4%6 (1935 ‘ssue)__1 M Siz bbb3/____-- 104% 104% 2 101% 106% I 
*Angio-Chilean Nitrate— 8 ft deb 446 (1938 )..1950|M 4)x bbb3)__-_.-- 103-103 1} 102 1044 8 
6 f incume deb... ........1967| Jan|y ce 2/__.... 29% 29%! 3] 27% 41 Chesapea*e & Ohio Ry— 1 
tAnn Arbor ist g 4s......-- 1995|Q Jiy bb 1j_____. 41 42 7} 32 General gold 44s_...... M Six aaa4|_....-. 125 125 1} 118 12644 & 
Ark & Mem Br & Term 56..1964|M Siz bbb4| 95 9 98 12} 97% 99% Ref & imp mtge 3s D..1996|M Nix 101%] 100% 101%] 43) 94 101% & 
Armour & Co (Del) 4s B...1955|F Aix aa 2/| 102%4| 101% 102%) 65 4 104% Ref & impt M 2s ser E..1 \" Alx 101 %| 101 101 % 9} 04 101% & 
Ist m sf 4eeer C (Del)_...1957|J Jix aa 2| 102%| 10144 102%] 45) 96 104% Ref & impt M 3sser F_.1963/J Dj) aaa2|_...-.- 10644 107 4; 103 107% i} 
Atchison Top & Santa Fe— Potts Creek Br ist 48....1946|J Jjx aaa2|....--| ..... -..-- ----| 109 1 
9 ar aS Xe A O\x aa 2) 106 | 105% 106%) 28] 101% 107% R & A Div Ist con g 46_..1980|/J Jix aaa3|.___-- “115% ..... ----| 113% 117% 
Adjustment gold 46. ..... 1995 | Novix bbb3; 86%4| 86% 86% 77% 87h 24 consol gold 4¢...... oJ Jix aa ill 11 111 1} 106 «111 i 
4s. .....--....-1995|M Niz bbb3}__..-- 85% 85%) 1) 76% 89 Warm Soring V ist ¢ 5e..1041|M@ Six aaa2|.____- ee atudl seen anne { 
Conv gold 4s of 1909-_--- J Dix aa 2|___._- _ RA 97 |----| 92 96% || Chic & Alton RR ref g 36..1949|A Olz c i2%| 11% “12% 7% 1640) 
Conv 4s of 1905.....----1955|J Diz aa 2) 96%) 96% 996%) 5) 90% 97% || Chic Burl &4 Q—III Div 1949/3 Jixaa 9344] 9354 94%) 34) 90% 98 FF 
Conv gold 4s of 1910. ....1 J Diz aa 2)/___.-.- _, atte | ie Re 06 T"nois Division 4s......- 5 Jizaa 98 98 9844] 36) 93% 102% 
Cony deb 4s..--.--.--- J Diz aa 2) 103%) 103% 103% 100 105% CE on as 1958|M@ Biza 86 85 86%} 64) 83 93 } 
Rocky Mto Div ist 4e ...1965|/ Jix aa 2)...... "9944 99%/....| 99 100% ist & ref 434s series B....1977|/F Alx 78 74% «78 13| 71 844i 
Trans-Con Short L ist 4s..1958|/ Jiz aa 2)_..... 110% 110% 5} 108 110% lst & ref Se series A...... O71\F Aix 84 81 22; 75 9 Ff 
Cal-Aris Ist & ref 448 A..1962|\M@ Sixai 2)_....- 109 109 5) 104% 109% 
Atl Knox & Nor ist ¢ 5s...-.. J Dixaa 2)_..... | lite sanoh Ree BSS 
Atl & Charl A L Lat 4348 A--1944/3 Jix bbb3}_____- *92 04 j....| 92 97 
list 30-year Se series B....1944|3 J\x bbb3|____ _- 9635 96%) i] 93 99% | 
t | 14 














For footnotes see page 1407 Attention is directed to the new column incorporated in this tabulation pertaining to bank rating of bonds. 
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For footnotes see page 1407. 
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Sy| Bank Friday W eck’s Bank , Friday Week's 
BONDS E zi @ Last | Range of Range BONDS Eig. &| Last | Range or Range 
N. Y¥. STOCK EXCHANGE 35 Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE : ~ A Sale Friday's 3 Since 
Week Ended Sept. 6 SS! See 4 | Price |8td & Ask Jan. 1 Week Ended Sept. 6 Sa] Sees | Price Bid & Ask Jan. 1 
& indus. Ces. (Cont.) Low High, No.\Low High || Ralirea Ces. (Cont Low High| No \tow 
| Ind Union Ry 3s series B_1986| > ear a 104% 10435| 2 104 10534 || Mead Corp Int mere anna. 1085| Six bobal------ 10535 106%| 16 “40036 1a0se | 
4is..---- 1948|3  J\x bbb2 ------ 105% 106 12| 100 1063 || Metrop Ed Ist 4 ie series D.1968|/ Six aa 3\------ *110% ..... ----| 109 112% 
Inland Stee! Ist mtge 3s ser F 1961/4 Qix as 3 106%} 106 106%] 8) 102% 106% || M Wat Sew & D 548..1950|/4 |x bbb3|------ "50"... .- ----| 354 90 | 
mB Cons Copper 48.1952)4 Oy bb 2) 97 | 96% 97 | 10) 89 t$*Met W Side El (Chic) 48.1938|" Alz ddd2|------ "6% 8 |----| 54% 7% 
| t*Interboro Rap Ist 581966\J Jiz bb 1; S14) 80% 81%) 77; 70 81% || *Mex Internat Ist 4s asstd_.1977|M Siz __._|------ 5% -<--- coe “a Ms 
§*10-year 68-.---.-.-.-- A Olzece 1; 33%| 33:4 33%) 34) 29 39% || ©Miag Mill Mach ists f 7s_.1956|/ D)z eccl|------ ee ----| 18 18%] 
§*10-year conv 7% notes..1932|M Siz bb 1| 77%%| 77% 77%| 32) 67 77% || Mich Cent Det & Bay City— 
Jack Lans & Sag 334s... 1951|M Sly bb 4)------ "5934 6634).---) _... _.... 
Iron conv deb 48..1947|4 Oly bb 3 ------ 88% 89%} 7| 78 90% || Ist gold 3i%8........-.-- 1952|M@ Niza 2| 92%| 91 92%) 1i| “90° “Oax |] 
t*Int-Grt Nor ist 6s ser A. -1952/J  Jiz ecclj------ 9% 94) 5| 7% 16% Ref & impt 4s series C_.1979|/. Jiy bb 3|------ *58 65 |..--| 65 67 If 
*Adjustment 6s ser A_July ieeals Olzacc 1) 1%) 1% 1%) 40) 1 2 Michigan Consol Gas 4s....1963|M Six a 3) 104%/ 103% 104%) 70) 97 104% }} 
ist 5e series B_.......-- J Jizcect; 3%| 7% 84) 26) 65% 1434 || t$¢Mid of N J Ist ext 5e.-_- A Olz ece2|------ 2 2) 9% 30 
*Ist g Se series C....-.-- 1956|\J Jizecei| .3%| 8 8'4) 25) 6% 1434 /|| t§¢MIl & No Ist ext 4%s_..1939|/ Dizb 2)/------ *45 744%4|----| 374% 652 
Internat Hydro El deb 68...1944/4 Olyp 3| 52%] 49 53 | 33) 87% 74% ext 4}4s_......... J Diz ece2|------ 23 «23 | 10) 15% 32 I 
Int Mere Marines f 6s. --~-- 1A Oly ceca) .62)4| 59 6244 11) 63 76% || t¢Mil Spar & N W lst gu 48.1947) Siz ccc3| 124) 11% 12%) 14) 8 16% 
Internat Paper 5s ser A & B_.1947|J Jiy bb 3) 101%) 101% 102%) 21) 99 103% || t¢Milw & State Line Ist 3448 1941// Jz ccc3|------ *15 Tak Mensa «aitin ane : 
Ref s f 6s series A--..---- M Slyb 3] 103%) 10255 104%) 55) 90% 104% || t¢Minn & St Louts Ss ctfs...1934|MNiz cc 2) 7 7 74) 9 4% SHIH 
Int Rys Cent Amer ist 5s B.1972|M Niy bbb2| 75 71% 75 41 70% 95 “1st & ref gold 43___.___- 1949|4@ Sizc 2j------ *1% 1%|---- 1% 2 
Ist lien & ref 6}48..--.-.- 7|\F Aly bb 3.------ 86% 87 2} 82 99 *Ref & ext 50-yr be ser A.1962/2 Fizc 2) 1} 1 1 My 338 : 
Int Telep & Teleg deb g 4 3481952)|J diy b 2| 2944] 26% 29%) 57) 21 441% } 
Debenture 56..........-- F Alyb 2| 32%| 29% 32%/| 140) 22 47% || tgemstPassMcong4sintgu’3s|\J Jizccct|} 54) 54% 5%) 34) 3% 7 TI 
$*Ilowa Cent Ry ist & ref 4s8.1951|M 8jz ccci|------ *1% 1|----| 1 1% {cist cons 60 Rar hs Dei rae 1938/4 Js ec 2) 4% o93e 4% 20 334 6% 
* 1st cons 58 ade Zz cccl|------ ---- 7 
James Frank! & Clear ist 48.1959|J Diypb 3) 55 | 53% 55 | 16] 38 655 lst & ~~ 4) tenet Jiz ce 1|--->>- “1% =. 2% |--- ig 26 
Jones & Laughlin Steel 444s A1961|M Siy bb 3) 99 98 99 ll} 93 99 25-year 544s........_.- 1949|¥@ Siz cc 2 1% 1% 1% 9 % 2 
Kanawha & Mich Ist gu ¢ 48 1990|A O/x bbb4|------ *87 90 |----| 84 87% 1st & ref 54s series B....1978|3 Jy bb 3/------ 50 52 6} 43 59% 
t§*¢K C FtS&M Ry refg4s1936/A Olzb 1) 33 32 334 2} 25 39% || t¢Mo-Ill RR Ist 5e series A.1959|J Jizb 4/------ 77% 82 39] 55 £84 
Certificates of deposit... .-..-.- ----|zb  1|------ 3034 32) 18) 24% 38% || Mo Kan & Tex Ist gold 4s__.1990/4 Diy cec2| 25 24% 25%) 56) 20 32% 
Kan City Sou ist gold 3s. -- -1 A Olz bbb3| 64 63% 64 144 50 69% Kansas-Texas R 
i| Ref & impt Ss......-. Apr 1950\J Jiy bb 3)------ 6634} 8| 50 68% Prior lien 5s ser A........ 1962} Jiyce 2) 15%) 14% 16 61) 7% 19% 
Kansas City Term ist 4s....1960|J Jix aaad| 1074) 107 107%} 12) 105 109 40-year 4s series B_...... 1962|\7 Jiyece 2} 12%| 12% 13 28} 8 15% 
I] «Cute w w stmnp (par $645) 1943 1 “11.25 ssc 143] Sree, len £360 sortes D--- 197817 Ol Sceal 5% “in ‘Bul aol 838 "838 
-<<-|% CCCI)------ j-ece Z ccc 
Otis w w stmp (par $025) 1943)M N)._-_.|------ 2 er aed Gale dikes ey ae an 

}| _ *Ctts with warr (par $925) core] ceee-|------| “Ah = =~ ~~~ easel oskce gube- Missouri Pacific Co— 

Keith (B F) st 6s..... 1946|M Sly bb 3) 102 | 102 10234; 8) 100 % : ey ty st ye FP Ajlz ccc?2|------ 17 18%] 36) 13 21% 

| Kentucky gold 48_..1987|J Jiza 3)------ 105 105 1) 104% 107% ° of deposit....- ----|z eccl|------ *16% 19 |..--| 12% 20% 

ii] Kentucky & Ind Term 4348.1961|J Jz bbb3|------ *20 2 «=== ---| 50 69 || General 4e............- M Siz cc 2 1 2 1% 4 

}| Stamped -1961|J J\x bbb3'------ 71% 71% 68 75 lst & ref 5a series F..-_- 1977/4 Siz cce2| 17%] 16 18%) 118) 12% 21% 

BRR. ccocccccnecccevcce 1961|J Jjx bbb3 ------ ----| 80 80 *Certificates of deposit.....|----|2 cccl|------ *1634 17%|----| 12% 21% 

4s unguaranteed......-. 1961)J z bi 2)/------ *....- Se hese 1st & ref 58 series G.__.. 1978|M Niz ccc?) 17%) 16% 18 9) 12 21% 

Kings County E] L & P 6s...1997|A O}x aaaé'------ *1504% 172 |..--| 157 168 Certificates of deposit... ----|z eccl|------ 17% 17%) 9] 12% 21% 

| Kings Co Lighting ist 66....1954|J Jiza 2) 107)4| 107 10734) 14) 10534 108 *Conv gold 54%s_.......- 1949)/Nizc 2) 1%) 1 1%| 72 “% 2 

ist & ref 6 4s. ...-..----- 1954)J Jizm 2) 108 | 108 108 1) 107 108% “ist & ref g 5e series H....1980|4 O|z ccc2|------ 17 18%} 46) 12% 21% 
Koppers Co 4s | eeu 1951|M Niza 3i------ 104% 104% 2 106 *Certifi of deposit..... «---/z eccl|------ FEB ee cusses ----| 12% 20% 
Kresge Foundation 3% notes1950|M Siza 2)----- 102% 103%| 15) 101 103% “1st & ref 5a series I__.__- 1981|7 Alz ccc2| 17)4| 16% 18% 12% 21% 

H] t*Kreuger & Toll 5e— *Certificates of deposit... . ----|8 cccl|------ *16% -.--. ----| 12% 21% 
Uniform ctfs of deposit...1959!4/ Biz _...|------ 3% 3%) 19 1% 4% | §¢Mo Pac 3d 7s ext at 4% Jul.*38|M N zb 2/)------ *70 73 |---- 60 79 

il §*Laclede Gas Lt ref & ext 56 1939)4 Oly bbb1|------ 89% 90 14) 80 90% Mobile & Ohio RR— 

i] Ref & ext mtge 5s....---- 1942/4 Oly bb 2; 85 8644 88 57| 79% *8 . Montgomery Div Ist g 58 1947/7 Alz ccc2|------| ----- ----- ----| 15 25% 
Coll & ref 54s series C....1953\)F Alyb 2) 56%) 52 57 121; 38 57 f deposit zccc2| 27%) 26% 27%) 36) 20% 27% 
Coll & ret 54s series D...1960\F Alyb 2 %| 50 57 57 z cccl|------ 34% 34 20 34% 

Coll tr 6a series A....-.-.- 1942\/F Alyb 2)------ 43% 46 4) 33 46 a---|2 cccl| 36%) 34 37 128; 20 3/ 

ii Coll tr 6s series B....-.-- 1942|)F Alyb 2)------ 46 46 1| 39 46 z cccl|------ 42 25 42 

ii] Lake Erie & Western RR— ----|z ccel| 43%) 41 43%) 98) 24 43% 

| Ge extended at 3% to ....1947|J Jix bbb3|--.---- *77 804|..--| 69% 80 yb 2\------ *50 53 ---| 48 55 
2d gold 6e......----.-.-- 1941/J Jly bb 3).----- P.ccce 94 |j...-| 82 94 zaa 4\------ 105% 105%) 10) 103 107 

Lake Sh & peed J Diza 2j------ 89 89 2} 79% 89 
Lautaro Nitrate Co — ze 4,110 | 110 110 1} 105 110% 
ist mtge income reg-..-.-- 1 Decly cecil) 31 30% 31 45| 28 39% y bb 3)------ *111% 112%}..--/] 1 112% 
Lehigh C & Navef 4s A.-1 J diy bb 2)/..-.--- 55 55 1} 42 57 4| 1024%4/ 101% 102%) 71) 95% 104% 
Cons sink fund 4s ser C.1 J dJiybb 2) 54%) 50% 54%! 32) 42% 55% y bbb?) ------ 2 62 12} 62 86 
Lehigh & New Eng RR 4s A.1 A Olz bbb3)-.---- *83% 91 |..-.-| 79% 90 yb 2\------ 50 50 2 56% 
Lehigh & N Y ist gug 48....1945|M Siyb 3) 35%) 35% 35%) 5) 30 87 y bb 1|------ *42 79... Lecco. soni amet 
| Lehigh Valley Coal Co— 9D Bececes “eA ty tte kee + ana 
*5e stamped......--.-- 1944)..../2b 1)..---- *49% -..-- ----| 87% 49 y bb 1|------ * 65 |..--| 56% 56% 
ist & ref sf 56....-.---- 1954|F Alzb 1)...--- *28% ..... We AP ls ybb 2| 42%] 42% 43 | 13) 34% 47% 
*5e stamped_.........- 1954|....|zb 1)-.---. *28% 31 j-..--| 22 yb 2) 39 39 39%| 26) 27 44% 
lst & refef S6..........- 1964|F zb_ ij..---- *28% 30 |j..--| 23 yb 2| 34% % 35 75| 24% 39 
56 stamped ..........- 964|....j2b 1) 29%) 29% 29% 3} 20% = aaa2|------ 8% 109 15] 104% 109% 
lst & refaf Se........-- O74\F Alzb I1)..--.-- *27% 34%|----| 24% za 2|------ 114% ....- o---| 112% 129 
Se stamped........-.-- 1974|...-j¢b 1)..-.-- *27% 30 |----| 20% x bbb3}------ % .---- ~----| 100% 101% 
Sec 6% notes extended to 1943)/J Jizb 2) 65 65 65 50 
6s stamped... .....--- ----|2b 2) 65 65 65 1} 49% ybb 4/..---- *64% ----| 64 70% Ih 
Leh Vai Harbor Term gu 56..1954|/F Aly bb 2) 40 38% 41 17| 30 x bbb2]-.----- *102% 103 |. 102 102% 
za 3) 106%] 106% 106% 35) 103% 107% 
t§*Leh Val N Y Ist gu 4348.1940)J Jiz bb 2)-.-.-.. *42% 43 |-...| 30 za 2) 103%| 103% 104%| 10) 99% 1064 
§*4 4s assented .......... 1940|\J Jizbb 2) 42%) 42 42%| 18] 30 
Valley RR— B eccalone--- 0% cccce sont, ouanen elena 
Gen cons g 48....-.-.--- 2003|M N 8% “ne | 0 occu gana 1 1 i 
49 assented..........-- 2003|M N 8% D wenclovdiue *% nee % KIT 
4%s......- 2003|M N 9% D codon % % % 85 % % IT 
448 assented........- 2003|M N 8% A Ojg ....|------ OM ccnne some) a<cogegnvogs 
cons §6........- 2003| MN 10% A Os ...- ------ *% 1 conn % % 
be eens istgasieivel|a O rr ies dope anny hatiade <q Gite 

i] {Leh Val Term gug 

: 6e assented ........---.-- 1A O 45% J B ecccleccoce *% 1%}..-- “% 1h 
Lex & East ist 50-yr 5e gu..-1 AO 109 "et Teegas RRR OND” Coan Be: % % 

Ii Libby MeNell & libby 48..1955|/ J 99 1 A Oz ....|------ *% | oe ye Ki 

i) Liggett & Myers Tobacco 78.1944|A O 121% 127 A Oz .... % % 1 % % II 
6e debenture............- 1951|/F A 120% 131 National Steel ist mtge 3s. ..1 A Ojx aa 2|------ 105 105%) 4] 100% 105% 

Lion Ot) Ref cony deb 4348..1952|4 O 90 101 || Natl Supply 3%s ..-...---- 1954|/ Dixa 4j------ 104 104%] 10] 102 105% }} 

H| { Liquid Carbonic 4s e’v 947\J D 104° 110 

| Little Miami gen 4s series A.1962/M NV’ 10444 104% || s¢Naugatuck RR Ist g 48...1954|MNizb 3)-.---- *620 5 one ----| 63 71 

| Loews Inc s f deb 3 4s....-- FA 100% 105 Newark Consol Gas cons 56.1 J Dix aaa3|_..--- *121 124 |...-| 119 124% ]f 

i] Lombard Elec 7s series A....1952|J D 28 7336 || t¢New England RR guar 56.1945|J J|z cccl|------ 39 39 43% 

i] Lone Star Gas 3 }4s debs--- . FA 105 110 Consol guar 4s......... 1945|J J\z cccl|-.----- 37% 37%) 1) 81% 438% 

i] *Long Dock Co 3%s ext to.-1 AO 63% 67 New Eng Tel & Tel 58 A....1952|7 = aaa2)...--.- 127 127% 22 +47] 

i} Long Isiand ae 1 M 89 94% Ist 6 448 series B OPES 1961|M Nix aaa2| 1274) 126% 127%) 12) 122% 128 
Guar ref gold 4s........- 1949) M 85% 95% || NJ Ju n RR guar ist 48.1986|7 Aly bbb2).----- *61% 70 |...- % 60% 

1 MS 87 95% || N J Pow & Light Ist 4}4s...1 A z aa 2) 106%4/| 106% 107 105% 109 
ye 1201 12634 || NO™ OF! Groat Nor 66 A----1983|3 Jjy bb 3}--..-- 71 = 72%] 2] G46 78% | 
1 
FA 120”? 12954 || NO&NE Istret 4imp %8A'52\J Jly bb 3) 50 59%| 3] 45 60 
J dg 75 86% || New Ori Pub Ser Ist 58 ser A.1952/A O|x bbb3) 104%) 104% 105 6} 102% 105% 
M & 106 110 lst & ref 5e series B.....-.. 1955|/ x bbb3)_...-- *105 105}4}..--| 101% ty 
MS 108 111% || New Orleans Term ist gu 48.1953|/J Jjy bbb2) 65 63 27 71 
t§¢N O Tex & Mex p-c inc 58 1935|A Ojz ccc2)_----- 31 31 1} 21 33 
AO 92% 103 Certificates of deposit... - ----|8b 1/..---- *29% %\----| 25 30 
AO 83 95% ist 5e series B........-.. 1954|A Ojz ccc2)...--- 32 33%} 22] 23 39% 
AO 78 90 Certificates of deposit... .. a indknn ae 0 SS. Becpa Has | } 
AO 72% 85 ist Se series C_.......-. 1956\F Alz ccc2)._...-- *31 33 j....| 28% 37 
Id 103% 104 Certificates of deposit... .. = | Pe eunias 28. Leos 37 
J Jix 104% 106% 1st 44s series D......-. 1956 z cce2)...--- *31 35 |----| 23% 34 | 
PA 101 105% *Certificates of deposit... .. ----/8b 1/....-. #22200 33 |....| 29 8 
M8 7 ist 5448 series A....... 1954/0 A\z ccc2|__...- 36 364} 6| 27 40 
M 112 113s *Certificates of deposit... .- eoo- [88 Si...--- 34 34 2) 25 38% 
ij / 73% 85 Newp & C Bdge gen gu 4 348.1945)J [oo epeprtate ads . re ----| 11L 611% 
MN 104% 107. _|| N Y Cent RR 4eseries A....1998)F Aly bb 3) 59%) 59 60%| 80) 44% 62% 
F Alz cece: = A 16% 15% 10-year 3%s secs f....... 1946|A Oly bb 3) 83%} 82 83%} 71] 7 83% 
Aolxa 2 A Olyb 3) 55%! 53% 55%| 677) 38 56% 
MBiyb 2 A Olyb 3] 61%) 59% 61%/| 295) 43 62% 
Diy bb 2 MNiybb 3} 60%| 59% 61 | 119) 42% 63% 
JI Diyb 2 ee 1 83 74 83 
MNIy ccc2 J ybb 3; 94%) 93% 94%| 87) 85 95 
A Olz cect F y bbb3| 62 | 59% 24| 83% 63 
| J Diz ce : F Aly bbb2) 55% 56%| 14| 48% 60 
M Siy aa 1). 
| MNiya 1 A Oly bb 3] 67%) 67 68%) 85 $333 68% 
J Jiz ccc2 M Siy bb 3 56% 5834/| 363 59% IT 
AOlyb 3 F Aly bbb2| 87 84% 87 25 87 
| —_ §6€=6—6¢SS A Oj bbb3}_____. 90 90 % 90 
Q Jz cec3 A Oyb 2) 81%] 80% 82%| 310) 66 86 
QAiztb 1 
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. STOCK EXCHANGE 
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o lee & ret 4340 ser of 1927-1967 
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1940 
Ist 5s extended to 1950 
t*Porto Rico Am Tob conv 68 *42 
*Certifientes of deposit 
*6s stamped 
*Certificates of deposit 


Potomac El Pow Ist M 38. 1968|J 


Pressed Steel Car deb 5s_...1951 


t*Providence Sec guar deb 4s 1957 
t*Providence Term Ist 46... 1956 
Public Service El & Gas 3s 1968 
lst & ref mtge 
lst & ref mtge 8e 20 
Pub Serv of Nor Il!) 3%s_...1968 
Purity Bakeries s f deb 5a. ..1948 
Reading (o Jersey Cent coll 4s °51 
Gen & ref 4\<e series A_..1997 
Gen & ref 44s series B...1997 


Remington Rand deb 4\(6 w w °56 

46s without warrants... . 1954 
Renaselser & Saratoga 6s gu.1041 
Republic Steel Corp 4 4s ser B 61 
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Pur mon Ist M conv 5 48.1954 
Gen mtge 4 4s series C.. 1956 
Revere Cop & Br ry} ete 


*3 (8 assented 
*Rhine-Ruhr Water Serv 66 19: 
*Rhine- Westphalia El Pr 78.19 

*Direct mtge 66 19 

*Cons mtge 6e of 1928_...19 


£25 


#3 


Richm Term Ry ist gen 5e..19 
*Rima Steel ists f 76.......19 
t§*Rio Gr June Ist gu 2--- 


aS5 S835 


1 
t*Rut-Canadian 4s stmp...1949 
?*Rutland RR 4} stmp-...1941 


Saguenay Pow Ltd ist M 4s '66 
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| For footnotes see page 1407. Attention is directed to the uew column incorporated in this tabulation pertaining to bank eligibility and rating of bends. See 
Pet RR nl lth a tt a nnn inten ns ee 
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we a| ian | Sees = 
, or BONDS 
Rating| Sale 3 H Since N. Y. STOCK EX 
Sean | Price |\Bid & Ask 3 Jan. 1 Week Ww pee 
i 
Low High| No.\Low  High|| Raliread & indus. Ces.(Concl.) Low  High| No.\zow High| 
Bienes 2 2 | 6 1% 4° || Va Elec & Pow 340 ser B_-.1968|M Siz aa 2)------ 109% 109%| 2| 107 111 | 
e 1j------ *1% 6 |----| 1% 38% va Ben CoG Oe tats 5s.1949 - Sly cced}------ ibs = 3} 40 «BK 
an 4} 07%] 071 97%| 85| 9835 07% || “atom tones se sse-e=--s0na)4 Oly bh aco 85 {----| se aay 
anes. eae » oe Bee one et -— +. Y. ere M Bix ana2| 10835| 108% 109 | 15) 102 10056 
epeatowne ss abash ‘o— 
eons wn---|------| 1536 15% 14% 18% ||” §¢tst gold Se.........-..1980|MNizgb 2) 43 | 4134 4334) 56) 30% 48 
eee sl i0i54 7 Bs S §°2d gold Se... -...-. “""1930|F Alz ecc2| 1414 1334 14%] 39] 10% 20 Ff 
cacocece bbb2/ 1015%| 101% 101% 9} 94 102% *1st lien g term 48.......1954|J Jizb 1)------ *21 28 |----| 25% 28 
i oone en crameeen €k te GMS. bObd) - --- << *101}4 10134)----| 99% 101 *Det & Chie Ext Ist 5e....1941|J Jizb 2/------ “43% 46 |---| 41 51 f 
-Vacuum Oil 3s debs- aan4| 105%4| 105 105%) 6] 102% 106% §*Des Moines Div Ist 4s... J Jz cc 2\------ il 12%| 144 9M 138K] 
i] South & Nor Ala RR gu 5e-- a 3)-.---- *116 = ----- ----| 115 119 *Omaha Div ist g3%s8...1941/A Olzce 2} 8) 8% 8% 2) 7 wa tq 
I} South Bell Tel & Tel 3}<8--- aaa3|___--- *108% 109%|----| 104 109% & Div g 48..1941|M Sizb 2/------ *37 39%|----| 29% 42 
Hl 3s debentures - -.~—------- aaad| 106%) 10534 106 7| 101% 106% || t®Wabash Ry ref & gen 5s A MS8izcci| 6 5% OC«S dil “4% oxi 
\| Southern Calif Gas 4}4s-..-- aaa3| 106%| 106 106%] 39) 105% 10944 Ref & gen Saseries B..... 1976\F Als cc 1\------ 6 6 6| 4 ost 
ist mtge & ref 4s —<eseeeee aaa2 -<--7* 107% 108% 15 107% 111 *Ref & gen 4 4s series C... 197: A zcc 1 a Pa, 5% 6 22 4% 0% i} 
Power 68 A. -194  bbb3} ------ #105 106 |----| 101 106 Ref & gen 5s series D....1980|4 O}z cc 1}------ 6 6 | 30) 43% 956} 
Southern Kraft Corp 4s.-- x bbb3| 102%| 102% 102%] 49) 97% 102% || Walker (Hiram) G & W— i 
atural Convertible deb 4448..... J Dix bbb2|------ *104% 106 |-.-- 
I 1st mtge pipe line 4 4s---- bbb] 106%| 106% 106%| 3] 104 107% || Walworth Co Ist Ay -anee 1955 A sob 2 69% 804 69%| 6 Ye on 
|| So Pac coil 48(Cent Pac coll) - bb 2) 42 40 42%} 29) 30% 48% 6s debentures... __......1955|/4 Bie Blossase anlar ----| 63% 84% [fh 
Ist 4448 (Oregon Lines) A- be 2] 48%| 47 49 | 110] 35 653 || Warner Bros Pict 6sdebs....1948|M Slyb 3|------ 81% “sik| i] 7 90% | 
| b 2) 43%] 42 4456) 78 50% || ¢¢Warren Pros Co deb 68....1941|M Siz cc 2) 40 | 35 41 | 126) 16 41 
1} 4%s...-.-- ee b 2 43 4l % 44 279 30 50% Warren RR 1st ref gu @ 3 _ 2000 F v b 3 viet ree 31 31 4 31 37 
Gold 4 48 ...-.-.-------- b 2) 43 | 41% 44 | 179) 50% || Washington Cent Ist gold -194819 yb 2\------ _ ele 65 |-.--| 69 70 
ag ny at & 9 os ae SS 52 | 76| 42% 658 || Wash Term Ist gu 3%e.....1945)F Ajxaaa3| 107 | 107 107 i] 198% 109% 
| = ist 40... a 73 4% 72 6334 80% oo Lew Be 4e.......1945|F Aj aaa3)------| ----- ----- ----| 108% 109'¢ 
hester 5a stpd .1950}5 « aaa4|--...-- ERG. | (aseae ----| 120 128 
| So Pac RR Ist ref guar 4s..-1 bb 2) 58 | 56 58 | 97] 52 65% |! Gen mtge 34s... .- on. ee Bias 3... ae iosial il neo% Hires! 
po an Pe wosocnsnne se BObt).-----) -sace “aa°" ~esal seco .---- || West Penn Power Ist 5s E..1963 M S| aaa3|------ *116% 117 |----| 115% 120 
ie pr Ay ee see bobs) 80%) 8 FB x! 197 G3” “O1}4 || Ist mine 3 14a ceriea T_-...1086.7 3 x ane’ iii [umn Ut 2, a07s6 112 
Devel . gen o- OS ae iv 3 77 H+. 7834 rH 53 7 a p & Paper 3a. ..1954 J °F a 4)..---- 102 102% ---- 98 102% 
STS & O88 Sieioocncnne Maryland ist 4s....1952|A O\x bbb3| 85%| 8434 85%) 77 
| Mem Div ist g 5s.---.-- bbb2| 76 | 76 76 5) 73% 78 lst & ref 5 4eseries A. .... ak Jxbbb3| 895 80° 89%| 15 3 US 
Bg. Bt Leute Diy et 6s B. nee TE 70% 73 |---2] 68 West N'Y & Pa gen gold 40..1943/A Ojx aa 2|-.----| 10734 107%) 1) 10796 108 
| 80° Bell Tel 348 B.-1 aaa4| i11%| 110% 111% 10834 112_|| g¢ Western Pac ist Se ser A..1946|M Siz cec2|------| 13% 13%) 18) 10% 1 
| _ ist & ref 3s series C------ x aaad| 10734] 106% 107%) 7/102 108% ©Se assented........-.... 1946|M Siz ccct| 13%| 13 13%| 9| 10% 18% 
}}] $¢Spokane [nternat ist g 5e. z cccl}___.-- 18% 19 41 15 23% || Western Union Teleg g 446.1950) M Niy bb 2) 6634 66 67 46) 60 67%} 
| Standard Ot! N J deb 3s-..-1968 105%] 105 105%] 34) 101% 106% || 25-year gold 5e....... $8511) Diyb 3] 70%| 68% 70%) 22| 5396 72 
! 240 maienianiiy "et “tet 953 z aaat 105% 105% 105% 30 100% 106% 30-year REA OE 1980 M sg y b 3 69% 68% 69 34 57 1 70 
er Corp conv deb 6s 1945 bb 103%| 101 103%| 18| 81 11334 || *Westphalia Un El Power 66.1953|J Jizb_ 1/------ 15% 15% 10% 17% 
i Swift & Co ist M 3%s8------ ae 4| 105%| 105% 105%| 13] 10456 106% || West Shore Ist 4s guar. ..... 236117 Jiybb 2| 49%| 49 49%) 21 52% 
}] Tenn Coal tron & RR gen 56.195 aaa3|__..-- 125% ~..-- cose} f 128% Registered... ...... 2361\J Jiy bb 2\------ 47 47 47% | 
Term Assn St L ist cons 5s. .1944 aan4) __.-- *112% --.-- ----| 1114 115% || Wheelt a ni * 
ng & LE RR 4s___.-- 1949|M Six aa 3|------ 109% 113 |----| 110% 116% 

Gen refund s f g 48.------ 953 aa 4/110 | 110 110 104% 1113 || Wheeling Stee! 4 14s series...1966|7 Alx bbb2/ 102 | 101% 102 102% 
Texarkana & Ft § gu 5}48 A bbb3) 86%) 86% 86 1! 76% 92 || WhiteSew Mach deb 6s-.. -- 1940|M Nix bbb?|------ *99% ...-- -.--| 100 103 
Texas Corp 3e deb. .-.--- ---19 aaad|____-- 105% 105% 3| 102 106% | t4¢Wilkes Bar & East gu 56.1942|J Diz cc 2\------ 13% 1334 9% 12% 

Ss Gebentwtes..--c0- once aaa | 104%) 103% 104% 83) 103% 104% || Wilson & Co Ist M 4s A....1955)J x bbb3!}------ 105% 105%| 10) 100% 106% 
Texas & N © con gold bs. --- OO Gea cnce) seees -=5| 55) 74 Conv deb 3%(s......- ~-"1947/A Oly bb 3| 10034| 100% 100%| 15) 96 102 
Texas & Pacific ist gold Ss-- be i634! 1063Z 106%4| 12] 10134 11056 || Winston-Aalem 8 B ist 46-.-1960|J /|x aaa?) 112)4| 11214 112% 3} 110 «112% 

Gen & ref 5s series B..--- foees 67 7 68%| 11] 53% 72% || t*Wis Cent 50-yr Ist gen 48..1949|3 jz ccc?) 25 24% 26 | 165) 135% 26 

Gen & ref 5s series C.-.-- s 67 | 66% 68 | 18) 53% 72 *Certificates of deposit... .|---- secct| 24%| 24 25 | 70) 14 25 

Geo & ref 5s series D-- ~~~ 8 bbb3}....-- 67, 87 1| 53% 72 §°Su & Du div & ter Ist 46.1936|M N|z cccl|------ 9 9 7| 4% 10% 
Tex Pac Mo Pac Ter 5}48 A- ze 2/....-- *90% 91 |----| 88% 97% Certificates of deposit.....|.---js ce 1| 84] 8% 8%] 4 4% 9 | 

Wiscorsin Elec Power 3448..1968)A O}x aa 3)------ 9 2 
Third Ave Ry ist ref 4s---- yb 2) 59 | 56% 59 45. 62% || Wisconsin Public Bervice te.-1961|7 Dix a. eis +1091 109%|---- 10736 11036 
*Adj income 58..---- yecccl| 20%) 18% %| 263} 11% 25% || t¢wor & Conn East let 4%s.1943\J Jizc 2 -- ee 
Third Ave RR ist ¢ 5e.--1 ybb 3)___.-- 100% 100%| 1| 95 10034|| Youngstown Sheet & Tube— | wee. tes 
itide Waset At Se Lat dds come teem: ----| 105 107% || Conv dob 4a..----- -.-- 1948|M six a 4| 104% | 10434 10434| 105] 10134 109% 

Son Gn Gatien GotttB.----- 4 oe 8 3s] 55 08K mtge 8 f 4s ser C..... 1961|M Nix bbb4| 105%4| 105% 106 | 24| 101 106% 

Tol & Ohio Cent ref & imp 3%s "60 x bbb3 2| 82% 80% 

Tol St Louis est let 4s_- y 3 7 % #67 

Tol W V & Ohio 4s series C.- Zz aea2|__..--|*105% --.--|----| ----- ----- 

Toronto Ham & Buff Ist g 48-1 za 

Tr-Con Dor ne oom deb All bet 

‘ont n = y 

rn tiydro-El Pow 7--1 zb 1 e Cash sales transacted during the current week and not inclyded in the yearly range 

@Guar sec 6 f 7....------ zcccl No. sales. 
Cash sale; only transaction during current week. a Deferred delivery sale; only 

Usigawa Elec Power s f 7s. .-194 yb 1 . t 

Union Electric (Mo) 3%s_.-1962 zee 3 transaction during current week. Odd lot sale, no included in year's range 

H ated Elev Ry (Chic) 58.1945 z cccl § Negotiability impaired by maturity. + The price represented Is the dollar quote, | 
pion Ot! of Calif 6s series A. 1942 x aaaé tion per 200-pound unit of bonds. Accrued interest payable st exchange rate of || 

a pacuiber 1959 saa 3 $4.8484 | 
ist & land grant 4s.....- x aaa3 ¢ The following ts @ list of the New York Stock Exchange bond Issues which have | 
34-year 348 deb. -.-.------ taa 3 been called in their entirety: 

35-year 3 48 debenture.--1 sees 4 Liquid Carbonic Corp 4s 1947, Oct. 10 at 104. 

Ref mtze 3 4s ser A---... 2 B aoa Tide Water Assoc Oil 34s 1952, Oct. 21 at 105. 
ee ce oe te tat 7b 4 t Companies reported as being in bankruptcy. receivership, or reorganized under } 

HOON en & Cana! ge wea---ipealae Bix ened parities =| ot i ennnesiaal Me ee WEEE i 
v --- nies ° ‘s bid and asked . N during week. 
United States Steel price. No sales 
Serial debentures— * Bonds selling flat. 
3758 ...----- -Nov 1 1940).--.|x a8 y Deferred delivery sales transacted Guring the current week and not included Im} 
608 ...------- ay 11941|MN/x aa the yearly range: 
6256 ...-- _---Nov 1 1941|M Nix aa ant aatiie 
1158 ccccccco-o ay 1 1942)M Nix aa ° . ( 
Spee oy | Wal Se ae 
ee ay xz aa 
1.1256 on eaeene : yy ge xz aa Pa, hy — 4a Column—t Indicates those bonds which we believe 
wocccceso= zae ° | 
13750 escoccese ov 11944|M Nit oa y Indicates those bonds we believe are not bank eligible due either to rating status jp 
1.508 11 VW Nit aa or some provision in the bond tending to make {t speculative 
1.6258 1 1945|M Nix aa « Indicates issues in detauit, in bankruptcy, or in process of reorganisation. i| 
3.768 1 1946(M Nis ee The rating symbols in this column are based on the ratings assigned to each bond if 
1.808 1 1946/M Nis ee by the tour rating agencies. ‘The letters indicate the quality and the numeral immediately i 
3 Soe 5 toe7ine bis ee py ine ng shows the number of agencies so rating the bonds. In all cases the symbols f 
1.908 1 1947|M Nix as wi irepresent the rating given by the majority. Where all four agencies rate a bond jf 
3.960 1 soeeiae His os differently, then the highest single rating is shown. 
3 ose 1 OtoM Nis as A great majority of the issues bearing symbols ccc or lower are in default. All issues jf) 
2.108 ... ' 1 1949|M Nix ae % bearing ddd or lower are in default. | 
2.158 1 1950|M Nix ae 100% 101% ————__— 
2.208 ...------- Nov ‘= of ee 10034 10138 (sae 
330s <alee i 1981 M Nis os 100 100% Transactions at the New York Stock Exchange, 
2 356 ...------- ay xaa 
| 2.408 -...------ May | OosIM Nix a@ 2|.....-|*101% 102%|----| --c-- ----- Daily, Weekly and Yearly 
BoM BIA sig isa 
S98 conne rene _— Stocks, | Ratiroad & State Untied Total 
| 4 freer May tees wis oe oot og 358i eek Ended Number of | Miscell. | Muntctpat | States Bond 
| 2 658 === oo-o-May 1 196 M Nix aa -}102 90°" 103 Sept. 6, 1940 Shares Bonds | For'n Bonds| Bonds Sales} 
f) °Un Steet Whe Corp 1688 -- ews, abit: #25 -----|----| 18 28 || saturday----------- 363,890] $1,900,000] $258,000] $13,000] $2,171,000 
| 93340 assented A----.- 1951|J Diz ----|-.---- 20 ae ’ HOLIDAY | 
|| Bec 8 £ 6340 series C..---1961)7 Bis D <33 24% |! ruesday----------- 544,550| 4,071,000] _ 774,000) 90,000] 4,935,000 } 
3 4 paqsente Oar A. 1961)J Dis ----|..-~--| 022% -----|----| -g52 35°" Wednesday--------- 782,140| 4,964,000] 1,099,000 51,000| 6,114,000 
“= fund deb 6 4s ser A.1947 - cccl *2 5 Thursday ..-------- 1,247, 8,486,000 1.082.000 78,000 9,598,000 | 
8 oroccootecsls Dic hbwsl anak , ’ , 

United Stockyds 4148 w w--1951]4 Ol bobs 884 ri 93% Friday ------------- —— 4,996, 

Ueab 14 & Tras . s bbb2| 102%4| 101% 102%) 57) 98 It || _Total------------ 3,650, 416, 050,000! $323,000 $28,789,000 

Utah Power & Light ist Se..1944|F A|x bbb3| 102 30 104% || To 080,520" 934,416,000" | 
I vandalia cons g 4s series A..1955|F Alxas 2|.... -|*106  -----|----] ----- ----~ " ales at Week Ended. Sept. 6 Jan. 1to Sept. 6 
PR Le on, Catan eam tations ask joe “Exchange 1940 1939 1940 
doe or ty coupon off se | 
\} 4.4 Soe ansonted or -"""1984\3 Jiz ---- % ae ae Stocks—No. of shares wooed 3,650,520| 17,777,460 145,173,115 , 
| Government... .---------- $323,000|$148,184,000| $30,438,000] $216,767,000 
State and foreign---------- 4,050,000| 5,745,000] 150,210,000} = 166,627,000 1| 
Railroad and industrial....| 24,416,000) 42,554,000 868.219,000] 895,981,000 }) 

+ 0 $28 ,789,000!$196,483,000 $1,048,867,0001 $1,270,375,000 | 
rating of bonds. See note 4 above. 

















ccccatioa Ww directed to the new Colama tncorporated in this tabulation pertaining so bast SASP=L A 





ees 
1408 New York Curb Exchange—Weekly and Yearly Record Sept. 7, 1940 


90 oT ED Lame and Geteanes Gather’, eee ce to tne weak ib Wabah thay ence. matenn they ase the only Grameaten tn computing the range tot the year 
In the followi extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week (oe os Saturday last (Aug. 31, 1940) and ending the present Friday (Sept. 6, 1940). It is on age 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether s or 
bond, tn which any dealings occurred during the week covered. 


Sales 

Range Since Jan. 1, 1940 STOCKS for 
of Prices (Continued) Prices | Week 

STOCKS High High 


% 6 
Acme Wire Co common.10 22% Jan 16% 17% 


Mar | Bellanca Aircraft 4% 
a os —) a 105% 108% 























eR KK 


Class B 
Ainsworth Mfg common. -_5 
Alr 


28 


x 


111% July 
2 Feb 
Amence cranes % May 
$3 conv pref 2% Sept 
Allied Products (Mich) ..10 8 May 
Class A coliv com.... 
Aluminum Co commas... 





BS ook Drom $s 
KRREK KK CRITE 


7% \st preferred_...100 
24 


Brazilian Tr Lt & Pow...* 
Breeze Corp common....1 


lee 
—] 


S-8R BSS wo »aS-3 


KRRARKKK FRKPRER KK K KIRK KKKES 
FERS KKREERK KK SF 


Hoa SeSSr0-0 ablwahk-Baa Bz 


7% preterred 

Brillo Mtg Co common...* 
Class A 

British Amer Ot} coupon. .° 


Registered 
British Amer Tobacco— 

Am dep rets ord bearer £1 

Am dep rets ord reg... £1 
British Celanese Ltd— 

Am dep rets ord reg. .10s 
British Col Power cl A...* 
$Brown Co6%, pref_...100 
Brown Fence & Wire com _1 

Class A ad 


Class B n-v 
Amer Export Lines com..1 
Amer Foreign Pow warr... 


1 


4 
31 
26 
8 
9 
25 
07 
2 
22 
26 
ll 
13 
11 
25 
13 
65 
23 
65 
4 
3 
48 
6 
2 
1 
8 


_— 


BRVaesSFlarBs SF 











KK KKKKKKRK 


é 


i] Amer Potash & Chemical _* 
American Republi¢s....10 
Amer Seal-Kap common. .2| 


RSE KK EK 
— 
3a ass & 
Meret -¥] it 


* 
We cone 


SK KSKKK 
RKTSK ORK 


= 
a 
x 


$7 preferred 
$Arcturus Radio Tube...1 
Arkansas Nat Gas com...* 











6% _ preferred 
Arkansas P & L $7 pref...* 
Aro Equipment Corp ...1 
Art Metal Works com....5 


KER KKKK 


~ 
eo wom Sewrorw 
=“ 


* 
SEK KK KKKK 


a 
& 


- 


f 
ESSSa8ku8 eBSueessak-cun HB a 


EK KKKKESKRK FRET 


aSa Sa8 a-SSa0- wSawatald we 
= 
Sam norocoes 


7% preferred 30 
Baldwin Rubber Co com.1 
Bardstown Distill loahell 
City Auto Stamping 
City & Suburban Homes 10 
Clark Controller Co 1 
Claude Neon Lights Inc__1 


— 
oe ane 
KKK KRKKK KK KK KKKEKK K KKK KERKK 


oo 
x 






































For footnotes see page 1413 
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Friday Sales Friday Sate 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 sTOCKS Last Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale Prices Week (Continued) Sale Prices Week } 
Par| Price \Low = High\ Shares Low Hh Par| Price |Low High) Share Low High =| 
Clayton & Lambert Mfg..*|------|----- -----| ------ 3% Mar 23 4«=« July} ‘31 Apr 
Cleveland Elec Illum....*| 43%) 39% 43% 200; 30 Eversharp Ine 1 2 June} 2 June 
Cleveland or com ...*|------ 4% 5% 800; 4 7% May| 12% May 
Clinehfield Coal Corp..100)...---|.---- -----| ------ 1 4 Juy| 6% May 
Club Alum Utensil Co...*/~-----|----- -----| ------ 2 10% Apr 
Cockshutt Plow Co com-..* 3% 3% 3% 200 3 Apr 
Cohn & Rosenberger Inc.*/------|----. -----| ------ 6 »4& Mar 
Development ord---|------ 4 4 500 8% May 
6% conv preferred....£1|------|----- -----| ------ 3 36% Mar 
Colorado Fuel & Iron warr. 4% 44% 4%) 4, 3 12% Aug 
Colt’ Patent Fire Arms.25| 80 76 = 80 67 ie ADE 
Columbia Gas & Elec— 70 Fep 
ita adic 100'....--| 63 63 50; 61 118 Mar 
Columbia Ol] & Gas----- 1 1% 1% 1%] 1,600 
Commonwealth & Southern 3% Feb 
Warrants _.........--- lis lig lig 500 
Commonw Distribution..1/------|--.-- -----| ------ 1% Jan 17% Jan 
Community Pub Service 25\------ 2444 25 200] 21% June 17 Apr 
Community Water Serv..i|------|----- -----| ------ 
po Shoe Mach— 1% Jan 
V tcext to 1946__....- 1|------ 11% 12 500| 1134 May| 18 Feb | Fox (Peter) Brewing Co. 5 17% May 
Conn Gas & Coke Secur— Grain & 
a *|...-..|----. -----] -.----| 424 May| 45 Feb "STE 211% Apr 
Conn Telep & Elec Corp. -.1 j 34 %| 1,900 % Aug 1% Apr Conv partic pref..... 15 20 Apr 
Consol Biscuit Co...---- 2% 2% 2% 200 1% May 3% Feb/| Fruehauf Trailer Co..... 32% Jan 
Consol G E L P Balt com.*/..---- 77% 77% 100| 67% May| 83% Apr | Fuller (Geo A) Cocom...1 9 Jan 
434% series B pref...100) 117 116% 117 50} 111 May] 120 Feb $3 conv stock........-. 27% Feb 
Consol Utilities _-..-. i} 1%) 1% 1% 800} 1% Jan) 2% May 4% conv preferred... 100 41 Jan 
Consol Min & Smelt Ltd..5) 25%| 244% 25% 100} 18 June oe Jan | Gamewell Co $6 conv pf. .* July 
tees 2% 3 200 1% May 3 Jan | Gatineau Power 
pleamiclbe OO ....-.|-..-. -----|------| 75 May) 97% Feb 5% preferred. ......100 78 Jan 
Consol Royalty Oll_...-10,------|----.  -----| ------ 1% May} 1% Jan | General Alloys Co_.....- ° 1% Jan 
Corp com. --*| 5%| 5% 5%| 2,100] 3% May| 6% Apr | Gen Electric Co 
Cont G & E7% prior pf 1 3%) 92% 93% 300| 84 May; 98 Jan Amer dep rets ord reg. £1 15% Mar 
Continental Ol] of Mex. .-1|------|----- -----| ------ % Jan % Jan | Gen Fire com... 16% Apr 
Cont Roll & Steel....--.- 1 7 7 7% 800 4 May 8% May | Gen Gas & E! 6% pref B.* 41 Apr 
Cook Paint & Varnish. ...* 9% 9% 9% 150 7 May! 10% Jan | General Investment e ‘ye Apr 
Cooper-Bessemer com...*| 8% 7% 8%| 2,500) 6% May) 11% May $6 preferred.........-. ° 65 Apr 
$3 prior preference....*| 2734) 27% 27% 1 23 May! 30 Apr Warrants __........... ty, Mar 
Copper Range Co-....-. | 4%| 3% 4% 700 3% May| 5% Feb | Gen Outdoor Adv 6% pfl00 90 Mar 
Cornucopia Gold Mines 5e!}-...--- % % 200 May % Feb | Gen Pub Serv $6 pref....* 48 Apr 
Corroon & Reynolds..... Bleccecs 1 1% 600 bye Aug 1% Feb | Gen Rayon Co A stock_..* 1 Apr 
hanhihine *| 65%) 65% 65% 10 May| 77% Feb | Generali 
com... 1 1% 1% 41% 200 1 Aug} 2% Apr| Common.......... call 1% Jan 
5% conv preferred....50 ..-.-- 8 8 100} 6% May) 13% Apr $6 conv preferred. ..... ° 1 Apr 
Led....-.-- £1; 3 2% 3 300} 2% Sept] 7% Jan | Genera) Tire & Rubber— 
bapmoood 5| 14%) 13% 14%) 3,500) 11% Aug) 24% May % _..--100 May 
Crocker Wheeler Elec... - 4% 3% 4%! 1,300 3% May 6% Jan | Gen Water G & E com...1 10% Aug 
Croft Brewing Co..-..--- 16 416 416 500 % Jan % Apr! $3 preferred.._........ 41 Mar 
Crowley, Milner & Co.-.* ------ 1% 1% 100} 1% May 1% Apr | Georgia Power $6 pref... 101% Feb 
Crown Cent Petrol (Md).5, 2 2 2% 500 1% J 4 May! $6 preferred.......... 1 Mar 
Crown Cork Internat A..* ------ 4 4 100 3% July 8% Feb | Gilbert (A C) common...* 7% Apr 
Crown Drug Co com...25e -.---- 1% 1h 300 14g May 1% Feb|  (#referred ............ . 49 May 
7% v preferred....25 --.---|----- -----| ------ 18 Jan, 22% May | Gilehrist Co_........... * 5% Apt 
Crystal Oil Ref com....-- ®\.-----|----- -----] ------ ’% May, % May | Gladding McBean & Co..* 6% Apr 
a 10 -.----|-..-. -.---| -.----| 6 May) 8% Feb | Glen Alden Coal_......- 9% May 
Cuban Atiantic Sugar....5 ------ 5K% 5K 200 4 June; 10% Apr class A.* 32% Apr 
Cuban Tobaceo com --- - WM eccccclecccse coccs| cocces 14% May; 2% Jan Class B..._....... et 1% Apr 
Cuneo Press 644% pref.100 ....--|.---- ~----| ------ 108 May 112 Feb $7 prefterred.........- * 96 60; 93 105 8=6—Apr 
Curtis Mfg Co (Mo)....- §,.----- 64 6% 50} 64% Aug, 7 Feb | Goldfield Consol Mines..1 ‘ue Feb 
Darby Petroleum com... 3% 3% 3% 400 2% May 4% Jan | Goodman Mfg Co...... 
Davenport Hosiery Mills.*|.-----|----- -----| ------ 1 July; 19 Feb | Gorham Inc ciass A_....-. * 1% Apr 
Dayton Rubber Mfg----- DL wccceleance cccna] pecnes 78% May| 19% Jan $3 oreferred.........- *| 17 ~=Apr 
Class A conv......--35)------ eecce  soces| cocees 1 May! 32 #£«¥Feb| Gorham Mfg common..10 284 Apr 
Decea Recordscommon..i} 4%) 4% 4% 200) 4% May} 8 =Jan/| Grand Rapids Varnish... 8 Apr 
KLthncoobadeblececcalecces coces| cocnes June} 6 #+#Apr | Gray Mfg Co...-.-...... 11K Jan 
Dennison Mfg ci A com._5 --.---- 1% 1%| 1,200 Ne May 1% Feb | Great Ati & Pac Tea— 
sasacenscl| cocece 27 27 25) 14 Feb| 27% Feb Non-vot com stock...-. 114% Apr 
8% ure......- 100 ...--- 95 95 70| 84% Feb| 98 Apr 7% preferred. ...100 135 Jan 
Derby Oli & Ref Corp com*|.-....|--.-- -----] ------ 1% May; 2 Jan | Gt bern Paper..... 49% Aor 
A conv preferred......*|------|----- -----| ------ A 37% May | Greenfield Tap & Die... -*| 10% Apr 
Detroit Gasket & Mfg..-1'------ 9% 9% 300 7% May| 11% Apr | Grocery Sts Prod com..25c 2% Jan 
6% @ W....20 ..-.-.|.---- -----| ------ 154% May| 17% May | Guardian Investors......1|------ % Jan 
Detroit Gray trop Fdy--.-.1|.----- 1% 1% 100 ay ay Jan | Guif Ol) Corp.......--- 25 % : 39% Jan 
Det Mich Stove Co com. -.1)..---- 1% 1% 300} 1% Feb) 2% Mar | Gulf States Util $5.50 pf.* 0 111% Jan 
Detroit Paper Prod......1'.-----|----- -----| ------ “% Mar 1% Apr preferred_........- ° 114% Mar 
Detroit Steel Prod.-..-.-.- Ttnased 18% 19 400| 12% May| 22 Jan | Hall Lamp Co_._.....-- 14 Apr 
De Vilbiss Co common..10 .....-|.-.-. -----| ------ 22% July; 28 Apr | Hammermili Paper_.... 0 40% May 
7% OR, .ccnsne Dhscccocladces desea] cobood z10 =6—Apr! 710 =—ADr | Hartford Elec Light....25 70% apr 
Diamond Shoe Corp com -*|...--- 29% 30 125, 20% July} 30 Sept Hartford Rayon vt o....1 1 Jan 
Distilied Liquors new..2}4|....--|-.--- -----| ------ 1% June}; 1% Apr | Hartman T ery Feb 
Lta— Harvard Brewing Co....1 2% July 
Am dep rets ord reg...£1|..--.- ----- -~----| ------ 13 Mar) 13% Jan | Hat Corpof America— 
Diveo-Twin Truck com-.. 7% 6% 7%| 2,800 5% June; 9% Aor B non vot common....1 8% Apr 
Dobeckmun Co common.1}....-- ----- -~----| ------ 4M 7% ADr Haseltine Corp.....---.- Jan 
Dominion Bridge Co Ltd.*|......)..... --.--| ------ 254 May| 25% May | Hearn Dept Stores com.-.5 Mw May 
Dominion Steel & Coal B 6% 6% 6% 600 4 June; 12% Jan 6% conv preferred... -. 21% Feb 
Dominion Tar & Chemical*|......|...-. -----| ------ 5% Mar Mar ning Co...... 25¢ 7% Jan 
i abassiddéne dbrinal annnaill 67 Mar! 67 #£xMar! Helena Rubenstein...... ° 14 Apr 
Draper Corp. .....------ , ae: 62% 64 40| 56% June; 78 Jan Se Baht ckacbaband ° 12% Apr 
Driver Harris Co. ....--. Dilkinontlotiins dence cabaanl 20% May| 32% Apr | Heller Co common.....- 2 11 Mar 
7% oreterred.......100)_...-- 109% 109% 10| 107% Mar) 110 Apr Preferred w w......-- 27% Jan 
Dubilier Condenser Corp.1 2% % 2 400 1% Jan 2% Aug Preferred ex-warr....25 27 Mar 
Duke '. “re 100} 73 73 «6738 175} 64 May| 79% May | Hewitt Rubber nial 13 Apr 
Durham Hosiery cl B com *}......|..... -----| ------ % June} 1% Jan | Heyden Chemical.....- 10 92 May 
Duro-Test Corp common.1;_ 1 1 1 200 % May 3% Jan | Hires (Chas E) Co....... 1 224% Apr 
Duval Texas Sulphur....*) 5%) 5% 5% 100} 5 July) 8% Apr | Hoe (R) & Co class A...10 10 = Jap 
Lead...... 8% 1,500} 6% 12% Jan | Hollinger Consol G M....5 Ss 8 12 Jan 
East Gas & Fuel Assoo— Holophane Co common. .* 9K M 14 Jan 
hentlaaamlaengel * 2% 2% 2%] 2,100 1% May Mar | “Say GE etn, sp er 14% Feb 
444% prior pref_.... 100} 55 54% 550| 26 May!) 56 Sept | Hormel (Geo A) & Co com* 3644 Apr 
alae 100} 24%] 23% 25 1,350] 124% May| 25 Sept | Horn (A C) Co common..1 3% Apr 
Eastern Malleable Iron..25)....--|...-. -----| ------ 8% May| 10% Apr | Horn & Hardart mw: Jan 
States Corp....- », SES % % 100 Mar| 1% Apr! Horn & Hardart......-.- ° ‘6% Apr 
$7 preferred series A...*|-.---- 16% 17 50| 13 May! 28 £Apr preferred. ...... 112% May 
preferred series B_..*|-.---- 17 17K 150} 14. May| 28 Apr bbell (Harvey) Inc. .._5 194 Apr 
Easy Washing Mach B-.-*|------ 3% 3% 800| _2% May| 4% Apr | Humble Oil & Ref.....-- 68 Jan 
Gi Stores.*|..-.-- 13% 13% 50| 12 June} 17% Jan | Hummei-Ross Fibre Corp 9% May 
Elec Bond & Share com_.5 5% 6%) 22,400] 3% May, 8% Jan | Hussmann- ae 8% June 
$5 preferred_......... *| 65%| 63% 65%] 1,100 ay| 65% Sept | §Huylers of Del Ino— 
$6 preferred.........- *} 74%| 71% 743%) 5,400) 51 May| 7434 Sept SNR SE OS 4 Jan |i) 
Elec P & L 2d pref A..... *| 17%) 17% 18 100} 7% May! 20 Jan pref stamped....100|...---|----- -----| ------ 4% May| 10% Feb 
warrants....... 2%| 2 2%} 1,100 4% M 3% Jan 7% pret unstamped..100|...---|----- -----| ------ 6 6 10% Feb 
phic Corp..... RRS ORT Sp: ppieee © 10% May| 14 Jan | Hydro-Electric Securities *|-.----|----. -----| ------ 2 A 2% Feb 
Elgin Nat Watch Co....15|......|-.--. --.--] ------ 21 May| 29% Apr | Hygrade Food Prod...-- — Mpeeess: 1% 1% 300} 1% June) 3 Jan 
Emerson Elec Mfg ------ - aaa 3 3% 300| _2% Aug! 6% May | Hygrade Sylvania Corp..*|---.--|----- -----| ------ 2844 May| 47% Apr 
Empire Dist E! 6% pf 100)_...../.-.-- -----| ------ 76 July} 79 Feb Llinois lowa Power Co...*| 3%| 3% 3% 400| 2% Mar) 5% May 
Empire Gas & Fuel Co— 5% conv preferred... . 254%| 25% 25% 500} 21% May| 33% Apr 
6% preferred....... 100}_._..- 74% 78 70| 57 June; 88 July Div arrear ctfs......... 6%| 6 6%} 1,100] 4% Mar) 9% May 
64% preferred.....100)......|..... -..--] ------ 57 May| 86 July | Mlinois Zinc Co........- eo} 4%) 4% 4% 50| 4 Aug) 7% Mar 
7% vreferred......- 100) Tee 79 «8679 25| 55% June} 88% July | Muminating ini indidioandh emai, abil 55 June] 63% Mar 
ae oie 100)...._-|--.-. --.-.] -.....] 56. June} 87 July | Imperial Chemical Indus— 
Empire Power part TS, Sibside en) endl waieel 24% May| 26 Jan Am dep rete regis....£1|....-.|----- -----] ------ 5% Jani 6 Jap 
«& Reuio.-5 snipes 9. J ‘ 200 as un aa gen 
uity Corp common... bis 16 500 ‘ 
me heabiisloniad 20%) 19% 20% 19 Aug) 25% Mar 
Esquire Inc......------- 1} 3%| 3% 3% 200} 2% May) 65% Apr 
| | 


For footnotes see page 1413 
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Sales 
STOCKS for | Range Since Jan. 1, 1940 STOCKS Last Range Since Jen. 1, 1940 
Week (Continued) — 




















ian 103 =Aug 
4M 


ay 
4% May 
% July 


4 May 
7% July 
2% July 

Mar 
5 June 


vale 
Mid-West eet 
Midwest Oil Co 

Midwest a & Sap.--* 
Mining ng =. 
Minnesota Min & Mfg.._.* 
Minnesota P rs L7% pt 100 


Bee Sse 
RR RRR 


aso o 
RR K 


* 

>> 

3 
© 


SEE 
S555 
8 SSa8e 
KR REKKKKEKKK BKK K 


1 

Montana Dakota gti-=-i0 

someenery Ward A....* 

ontreal Lt Ht & Pow..* 

Seedy ms Investors part pf. * 

Moore (Tom) Dist Stmp 1 

tage Bank of Col Am shs-. 

Mountain City Cop com. 5c 
Producers 


eee 


eK KK KEK 
eegeene 
we I oe 


BASS ee SS aecanda a 
K+4 
ee 





eae 


wand 

x 
eet 

eee 


Kennedy's Inc 
Ken-Rad Tube & LampA * 
Kimberly-Clark 6% eee | 
5-00! 
100 


x E 


by 
Kirki'd Lake G M Co Ltd.1 
Kelin (D Emil) Co com..* 
Kleinert(I B) Rubber Co. 10 
Knott Corp common.....1 
Koppers Co 6% pref...100 
Kresge Dept Stores— 


4% conv ist pref. . 


x = so = 
= SadShuww w 
Se i ee 


— 
-—— 


Lake Shores Mines Ltd...1 
Lakey Foundry & Mach 

Lane Bryant 7% pref... 100 
Lane Wells Co common..! 
a Utd 


Class A............-- 


RRKKR KKK KK 











o oS Ss.88ar 
— 


oS-SSaoskaes -s28k 


x 


°° 
KH KRRKRRS KR 











7% pret class A_....100 
bref class B_----100 


KERESK KRSK BRK FERK K 


ist 00} . 
Conv 7% ot ote to.100 
Corp common....5 
warr 


SBSS.BERueBantS~ SEN & 
~ PRK 


Memphis Nat Gas com..5 
Mercantile Stores com... * 
Merchants & Mfg cl A._..1 

Partict preferred _* 


a 
aSabadowSanwe 
SRK FRRKK EK 


3 












































Por footnotes see page 1413. 
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STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 T Last. Week's Range | 
ge ‘an. 1, STOCKS a Range Since Jan. 1, | 
(Con awed) Sale of Prices Week (Continued) Sale |_ of Prices Weak a — 5 
Par| Price |Low Htgh\ Shares Low High Price |Low Htgh\ Shares Low High 
me ist pref...100)....--j..... -..--] ....-. 104 May] 116% Mar | Ryerson & Haynescom..1); 1 1 1 100 M 
6% ist preferred ....100)._.--- 1074 108 50) 96 ~~ 108% au St Lawrence Corp Ltd_..*|------| ----- -----| ------ a} re! ox = 
mee Dl mmm mmm lannnn ann mn| annn~ 5% pr Class A $2 conv pref..50|------) ----- pescel ------ 9 M 
Oklahoma Nat Gascom.15| 19 18% 19 500} 134% May| 21% Apr Regis com..... jE 3%! 3,700 2 May " ri 
2 enn nocee 50 4934 50 200; 39 May] 50 7% eueee-100} 64%] 63% 65% ‘ 48% May| 81} May 
$544 conv prior pref...*|....-- 113 113 25) 100 Lm —. -~4 oe Same Se Ti esend 1) 4% “ a + 4 Aug % May 
----- 5 ay Samson United Corp com. 1|------ ‘1. July} 1 Jan 
ser ab Sek) ans ane | See i eng aa od os * 
----- voy ne) ee eee A 
Pacific G & E 6% ist pt.25| 33%| 33% 33%] "1.800 on alae... 1 “waa = 
ist ---25)------ 30, «30% 300! 2634 May| 31% Jan | Scovill Mfg_........_. 27%| 27% 27% 600} 22% May May | 
cpinhtinegee kegel scene 100 June] 108% Feb Lace common..*)------| ----- -----| ------| 19 July} 29% Mar 
"O88 Feb pe 53 
$6 pref..*|------| ----- -----] ------ 44 June Mar 
20 Sculin Steel Co com._....*/------ 9 9% 700; 4% May| 9% July 
Warrants_............ % % 1% 500 %16 May 1% 
5% Feb Corp general. ..*|------| ----- -----| ------ Mar| 1 Apr 
3% Jan ketal @]------] <---- o----] ------ 35 June} 40 £Apr 
12% Feb | Segal Lock & Hardware__1 % he %| 2,600 % Jan} 1% Mar 
10% Jan | Seiberling Rubber com...*| 434 4% 500} 336 May ah Jap 
asi a Selby Shoe Co__......_. ae 10 «410 100} 83 May} 11 Jan 
Inco— 
16% Apr} Common__.._........ 3% % %| 1,900 A % Jan 
3644 May nvertible stock... §|------| ----- -----| ------ 2% Junel 6% Jan 
324 Apr] $5.50 prior stock...__ 25} 46 4445 300) 35 ay| 5934 Apr 
3° i“ _ ee EE 43% aM 2108 37 May aM on 
a! | Sentry Safety Control. ...1|------ , %s6 Jap ar 
244 Jap | Serrick Corp_........__- % 1% 1% 100 1 May 2% Mar 
22% Apr | Seton Leather common...*|------| ----- -----| ------ 6 July} 8% Apr 
Shattuck Denn Mining...5| 4 44% 4% 3% May| 6% Apr 
66 Sept | Shawinigan Wat & Pow..*| 1334) 13 13% 600; 10 May] 18% Jan 
38% May Ww com..25| 8234 8234 450} 623% June] 100 Apr 
5% cum pref ser AAA 100} ------ 108 34 109 130} 106 May] 114% Jan 
Jan | Sherwin-Williams of Can. *|------| ----- -----| ------ 5% May| 11% Mar 
i _ Silex Co common... ...- Cecwcce] sence concn] osccee 8 May) 15% Apr 
waen- -----| ------ 1856 May $3 conv pref_.........*|------| ----- -----| ------| 19 Jan} 22% Apr 
eeses  oc---] o--2-- 1644 Apr | Simmons H’ware& Paint.*| 5 5 5 900 1% Jan} 5% June 
72% Jan | Simplicity Pattern com_.1|------| ----- -----| ------ June} 1% Apr 
9034 Jan | Simpson's Ltd B stock.._*|------| ----- -----| ------ 9% Mar| 9% Mar 
ercee cones] oonn-- 284 Mar | Singer Mfg Co........100] 103 | 100 103% 250 Aug] 155 = Jap 
8% Jan Mtg Co Ltd— 
8% Jap Amer dep rets ord reg. £1|------| ----- -----| ------ % July} 2% May 
weeee -----| ------ 120 = Jan | Sioux City G & E7% pf 100|------| ----- -----| ------| 95 May] 105% Mar i 
sevéa endael eons 31% Feb ate ctha tel anes athdel Sones % Feb % Feb 
cece emsce] cooces 6% Feb | Solar Mfg Co...........1]|------ 5% 100 6 Aug} 1% Jan 
ne Corp.........- 1} 15%] 1% 1% 300} 1% Jan| 2s Apr 
15% Mar | Soss Mfg com..........1'------] ----- -----l -----. 3% May} 65 Apr 
47% Apr | South Coast Corp com...1 ------| ----- ----- ------ 14% Mar 2% Jan 
18% May | South Penn Oll_.._.... 34 32% 34 400} 28 May; 4 Jan | 
2 Jap | Southwest Pa Pipe Line.10, 21 21 21 50} 21 Aug! 35 Feb 
2o— 
8% Apr 5% origina) preferred. 25'------ 44 46% 35 May 46% Mar 
nnn. dime sine Feb ro eee 30 30 30%] 1,000] 27 May, 30% Jan 
13% Apr 54% pref series C...25|------| ----- -----| ------ 24% June| 30% Mar 
63 Sept Colo Pow cl A.25|------| ----- -----| ------ 1% June} 2 Jan 
14% Apr 7% preferred. ...... SERN66eese] ctsce cucce) cocced ar| 72 #£Apr 
104 Mar | South New Engl Tel_..100|------| ----- -----| ------ 167 Feb) 1704 Mar 
ciao, <ieliometiol semaine 2% July _10| 5 4% 500 % May| 6% Jan 
eecee neces] consce 11 Jap | Southern Pipe -----10) 6 6% 600} 5% Ang) 11% Apr 
nots nealabl nee 15 ~—s Feb || Soutnern U: is 2% % 100 2 Jan 4% May 
snot  cinoht aaaned 1% Jap Diieadadaeenasc! cohen bhncc] wenvedh Lane. ee Ja eee 
essere wcccs] ooe--- ig on yalty Co...6/------| 5 5% 200 om gue | on 
aD | Spalding (A G) & Bros...1/------| ----- -----] ------ ay ar 
conse shnosl cosese sist a 4 Cui. bess abnoe checel decous 8 May| 16 Apr 
ap | Spanish & Gen Corp— 
2444 Apr Am dep recta ord reg..£1|------; ----- -----| ------ tg Jan ‘yg Jan 
1} Jan | Spencer Shoe Corp... Socccoe 1 1% 300} 1 May| 2% Mar 
acess cence] sobens 42 Mar! Stahi-Meyer Inc_.......*|------| ----- -----| ------ 1% Mar 2“ Jan 
eaied idm uhebin 10 Feb in: Sia cusdl tip oe aaneal deena % Jan % Jap 
wecee acess] coness "1g June | Standard Cap & Sealoom.1|------| 5 5% 200} 4% Aug) 16% Mar 
saentidsin . sbi td inane Hp den Conv pref eer eR 13%| 13% 14 350} 13 Aug Mar 
p— 
9% Apr NS SSP aE SS. eee Pee 1 May 2% Fe | 
idthin <dtheaall danbist 102% May $1 60 conv preferred wo----| 11% 11% 100} 8% May| 14 Mar 
Standard Invest $5 pref *|------| ----- -----| ------ 7% June} 11 Mar 
sesad seal snake 1 May | Standard Oil (Ky)_.....10|------| 18% 18% 500} 16% May| 20% Feb 
suds climes Giana 113% Mar | Standard Ot) (Ohio) com 25| 31 31 0 32 900| 26% May| 41% May 
j $5 pref “Sagem Ges 106 106 25| 100% June] 110% May 
10634 May | Standard Pow & Lt...._- 1 % 20,300 % June Jap 
59% May Common class B......* 4h6 Xs 416 lig Aug % Jan 
ere FE a Taree PERE 20 Mar| 27% Jan 
109% Feb (ee sora 9 9% 6 May| 10% Apr 
11344 May ‘ Standard Silver Lead.... ‘ye lis lig 100 tig May ‘5 Jan 
er (eS 28 36 800 19 May| 40% Jan 
Aug Standard Tube cl B......1|------| --.-- -----] ------ 1 Jan) 1% Feb 
324 Jan Standard Wholesale Phos- 
May. phate & Acid Wks Inc_20|------| --.-- -----| ------ 15% May| 21 Feb 
eccce] coccce wi yr - Starrett (The) Corp v t ¢.1|------ % %) 700 "ye May} 1% Jan 
eccce cecce] cocese ar Steel of Canada— 
tag | ord aren "Ses feormbeewe fame Simi @ me 
1 Y Stein & Co common..*]..----| --.-- -----] ------ une pr 
Feb \ ka 3% 3% 100} 2 May) 4% Feb 
6% ist preferred... BBlcccoce] cece coccel cowcce 330 Jan) 38 Apr 
% June 5% SE clad behead sinand cpeeel conned May| 9% May 
10% Feb! Sterling Aluminum Prod_1|------| --.-- -----| ------ 5% Jan) 9% Apr 
dében. snedul seibiiad % Feb ng ets a Micoeceh. 26 36 100 Aug Jan 
Se ee EE RR PP 1% May 3% Feb 
14 Feb ' Stetson (J B) Co com....*]------| --.-- -----] ------ 2% May| 4% Jan 
pombe. dhantt kellatale 41 July | Stinnes (Hugo) Corp....5|--.-.-- ‘ie = xe} = 100 he Mar % Jap 
1% Feb | stroock (8) Co......... bass Wall, ignite tpdedl wasted 7% May| 10% Apr 
2% Jan | Sullivan Machinery...... *| 10%| 10% 10% 200| 634 May| 13% Apr 
sacee abtiéull tipiitilib 2654 — Sun wneceeel] 9%) 9% 9% 9 ee Fue May . 4m 
sacle. shuld Saige an Sunray Ol. --- --------; 1%) 1% 41%i) 2,3 ug 
sabe. +: eae “% Feb 5% % conv pret......50|-.....| --... -....] ---...] 33% Feb} 40% Apr 
13% Mar Superior Oll Co (Calif -_25 Din dE-auinem ania moana 21 May| 36 Jan 
6% Apr | Superior Port 
Joc aboodll Seanad 19% Class B ame... OE EE Jan Jan 
bese. heedl Sabie 25% Jan | Swan Finch Ot) Corp....16]...-..| --.-- -----| ------ July} 94 Jan 
2% Apr | Taggart Corp com._._....1/..-.-- 3 3%| 1,600 May Jan 
Tampa Electric Co com..*|....-- 26% 27 2544 May| 86% Jan 
etee | asad Saale ‘x Jan! §Tastyeast Inc class A...1|......| -.... -----| ------ % Apr 44 Jan 
Sake aboadl Réilidie 104% July | Taylor Distilling Co.....1| 1 1 i%| 900 % Jan| 1 Apr 
jcodb -ehoale mamas 105% July | Technicolor Inc common.*| 10%| 10 10%] 1,000] _ 8% May| 16% Feb 
enae. snail Kali 1164 Feb | Texas P & L 7% pret..100|...._.| -.... .....] --....| 103 May) 114 Mar 
Seni’ ohglldl bekiibh 14 Jan | Texon Oil & Land Co....2| 3 3 3 600} 2 May) 3 Sept 
i) 9% 500 May| 12% Jan | Thew Shovel Co com....5| 17%] 17 18 400| 12&@ May| 24% Apr 
2 2% 900} 1% Jan) 3% Mar! Tilo Roofing Inc........ saat 8 8% 200} 7 «July} 15 Ape 
1% 2%] 1,000) 1% Aug) 8% Feb | Tishman Realty & Constr *|......| ..... -....] ---... % Jan| 1% Aor 
5 6% 500| 4% Aug! 7% Jan | Tobacco & ERs ARE! BAR 48% May| 59 Jan 
onan. dinaal taal % Apr tig Feb | Tobacco Prod Exports...¢] 414) 43 4345] 200) 3% May| 5 May 
53 58 400| 42 June} 65 Mar! Tobacco Secur Tr— 
4 4% 600| 2% May! 5 Mar Ordinary reg \ err Pa OE A Site: 10% Mar; 10% Jan 
12% 13%] 4,600; 8 May) 15% Jan f registered. ...... Miithandh étncedeindl eoawels % Apr pr 
_, SO peg cs Bean 40 May) 50 Apr Toad Shipyards Corp....*| 72%| 70 72% 70| 55 May! 76 Apr 
on 7 4% 5 600 4% Aug 5 July 
Ryan Consol Petrol..... “| 241 2% 2% 600| 1% May| 2% Jap 
For footnotes see page 1413 
—— == —= — — 
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greens ‘J ee feaes., Last may Price | i, ao 1, 1940 


Toledo Ediso f 100 95 May) 109 Mar | *Hanover (City) 7s. ..1939 19 ll Apr 
1% dhe 100 4 Jan Maye A en) 0168-108 17% Jan 

Tonopah-Belmont Dev. 10c ‘14g Apr | Lima (City) Peru— 

Tonopab Mining of Nev.1 i. *6 48 “7 eee 














g 





aK 


4 6% 
‘or 1 1 ‘8 1958 12% 
fan Fn : Oni Co....10 +, 500 *Medeillin 7s stamped. 1951 
Tri-Continental warrants Mtge Bk of Bogota 7s. 1947 
ine...* 
Trunz Pork Stores 7 Hf — A. 


*Mtge Bk of Chile 68.1931 
Denmark 58°72 


eSS S55 SB 


sas 
TRRKTKK 


3 
RK 

















SEKKK EK KK 





SSalodbanunanelsd 


if 





Ries - 
KK SKK 
go 
$33 


103 103% 
105 105 





an a2S..8 


KEK 
sae 


BEE 


102 44 104 
108% 108% 








aaa 
a 





atts gees ggeee 


BESE 
9 


i 





nagaee 
| 





nT 
2° Sse o2eb8oF os 8B. Be Bs 
338333 $3 


2 
= 
2 


66% 68% 
$106 106% 
1084 109% 103% 110 
$10034 102 9534 105 
$96 34 100 92 

115 117% 


p i aa acac 
Shaweaw a wiv 
388828 = 


Fm B08 


RET ESK 


= 
a A) w= 69 = 
NSONINS Sooo s 


- 
FESS 
55552532 


BEE 


vocccs 
c 


noeohks~ SSun 
= 


Queer ane 


SEEK 


Sc 


949 
Community Pr & Lt 5e...1957 
1961 


— 
Orr rrre re 
sooo 











109% 110 105 111% 
108% 109 104% 109 


$127 130 124% 129% 
95 95% 


. 





— 
@~200 Beem 
KKK 


. 


aabe 
3333 


— 
a 
onn 


seesee 


101% 105% 
23 486447% 
106% 109% 
89 101% 


KEK KEK 





z SEEEFEEEGHEE 


ag . ol 


22% 57 
9834 10434 
103% 103% 100 «(105 
1100 101 
76% 


Ree GQ HH MRM HWA 
coco ges ge” "8s 
w 


oo 
= 
a 
E 


80 34 


tc] ese 
gerergcgers 


6. 1951 

(eee Mtge Bank of) 

Valley 7a. ...1948 

Cent Bk of German State & 
*Prov Banks 6s B..1951 
°6 series A........1952 
 ~y 5}48........-1955 


365 

t107% 110 
102% 104 
54 55 
36% 36% 
30 30 
$12 50 











SO S666 RRM eRe Me AS 


o 
° 
o 
— 





ays! 

*Mxternal ofe---- 1988 
*German Con Munic 7s '47 
*Secured 66........1947 














4 


For footnotes see page 1413. Attention is directed to the new column in this tabulation pertaining to bank eligibility ond rating of bonds. See 4. 
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Bank | Friday Sales Bank , Friday sales 
Eiig. | Last |Week's Range| for Range | Elig. &| Last |Week’s Range| for Renee 
Rating| Sale of Prices eek Since : BONDS Rating | Sale of Prices Week Since 
See 4 | Price |Low Hight $ Jan.1 (Concluded) See a | Price |Low High| $ Jan. 1 
aa 3/_..... t10934 110%| ....-- 106% 111% | Power Corp(Can)4sB_..1959|x a 2|-.---- t76 = 86 «| -....e 61 91 
SO: Bencesd S536 ae | weccueh’ cnttie wtihoo Prussian {sary cyt 1954)z b= 1|-..-.-- SER U6 ncanok «somes 14 Ho 
See .. a2 | eencnn 64 81 Public Service Co of Colo— 
iF =m Base gee. 66 79 Ist mtge 344s_________- 1964|x aa 2) 107%| 106% 107%| 22,000) 105% 107% 
zaa 3/__.... S206... S00 | .nncace 105% 109% 8 f debs 4s___...... 1949,x bbb4)-_..... 110534 106 | ~...-.. 104% 106% 
& bbb3| 107% 107% 107%) 47,000) 101 107% | Public Service of N J— 
x bbb3) 106%, 105% 106%)| 16,000) 98% 107 6% perpetual certificates....|y aa 3)/-...-- 152 153}4| 5,000) 128 158 
x bbb3| 105%/ 104% 10534} 52,000) 96% 105% | Pub Serv of 
ybb 3) 98%| 97% 98%| 43,000); 87 101% 4: series A_.... 1966|\za@ 4/...... 106 106%} 1,000) 104% 108 
ybbbi; 99%} 99% 100 9,000; 93 100 Puget Sound P & LE 5s...1949|y bb 2) 100 99 10044|136,000|; 86 100% 
yb 2) 73%)! 73 74%4| 15,000) 67 74% lst & ref 5¢ ser C___.__. ybb 2) 98%] 97% 98%) 19,000) 83 100 
yb 2) 72%| 70% 73%) 83,000) 656 73% Ist & ref 444s ser D___.. 1 vbb 2} 95%} 94% 955%) 84,000] 81 97 
zbb 1} 97%) 91% 99 (|128,000) 60 99 Queens Boro Gas 
b 1 $21% 23 19% 43% omubr Gas On 6s... : ay t — 30% 30s 3000 = +4 
yb 1j..-.--| {21% 23 | ..---.- r Corp 6348.....1953|)2 Bb 1/..-.-- ’ 18 
yb 1| 27 27 27%} 13,000 % | *Ruhr Housing A++4 ios 1958/2 cccl|_....- S90. kenel usatek 14% 1 os 
ED . Mi cemaike 26% 2644) 1,000) 20% 47% | Safe Water 444s__..1979|s aa 3) 107%) 10734 107%| 4.000) 105% 109% 
yb 4| 63%| 61% 6334) 82,000) 51% 71% | San Joaquin L & P 6s B___ 1952)" aaa2|__.... 133% 133%} 1,000 1 
yccc2) 40% % 4044| 49,000) 29 1 *Saxon Pub Wks 6s..._._ 1937|z cccl|...... 336. dabanl. costae 12 17 
y bbb4) 105 105 105 3,000} 103 106% Real Est 6s...... 1951|2 cc 2)/...... 28 1,000 
y bbb4/_____. 104% 104%4| 2,000) 103 106% | Seripp (E W) Co 5s__...1943|* bbb2/_.___. 101% 102 3,000; 100% 104 
zaa 3) 107 107 107 2,000} 106% 109% Steel Inc 3s....... 1951\yb 2) 70 9 24,000} 57 72% 
yb 1| 37%] 37% 3734) 4,000) 29 Shawinigan W & P 4}4s...1967|z @ 2) 85 82% 86 | 22,000 98% 
yec 1} 38%] 37 38%| 17,000}; 30% 42 ist 444s series D__..... 1970|\% @ 2) 85%!) 84% 85%] 15,000) 64 97% 
Sheridan Wyo Coal 66_....1947|\y b 2] 92 914% 92 6,000; 87 95% 
tb 3) 47%) 46% 47%} 15,000) 39 53% | Sou Carolina Pow 5s...... y bbb2| 102%| 102 102%| 5,000) 96% 103 
Zaa 2/_....-. 11045, 110 | ...... 102% 107% | Southeast P & L 6s___.__. ybb 4) 112%| 112 112%)| 14,000] 102 113 
at - Midecses 122 (128 | ..---. 117 127% | Sou Calif Edison Lta— 
za 4} 107 107 107 7,000; 104% 108 Ref M 3%s_...- May 1 1960/z aa 3) 10654) 10634 106%4| 13,000) 106% 110% 
z cccl|__.... 17 Fe hres Ref M 3%s B__... July 1°60|% aa 3)...... 106% 106%} 4,000) 106% 110 
x bbb3|_____. $104% 104%| ...-.-| 103% 106 Sou Counties Gas 434s _...1968|/= aa 4] 10434] 10434 105 | 21,000) 104 105% 
22  G@...cse 106% 106%| 3,000) 103% 108 dg Ly Ey Te nenadE 1951\y bb 2| 47 46% 47 6,000} 37 53 
So’west Pow & Lt 6s.._.. 2022|\¥ bb 4)...... 101% 102 5,000} 90 105% 
zdd 1|_....- $3096 enecc] occess 19 19 S’west Pub serv 6s_....- 1945|3 bbb4)._.... 1106 6108 | -.----. 105 108% 
Spalding (A G) Se........ 1989itb 2/...... 4 1,000; 40 60 
yb 4)....-. 161 GF t sctcun 58% 71% | Standard Gas & Electrio— 
6s (stamped) _......._. gasiyb 3) 71%| 71% 72%' 47,000) 49 74% 
4s......- i eaiines ash 1952/z bbb2/___..- $9934 100 | ..-.--.- 99 101% Conv 6s (stamped) ..... 1948\yb 3) 72%) 71% 72% 54,000) 49% 74% 
, 7 ee eve 95 95 1,000} 81 96 a isiniaeninent at 1lyb 3) 71%| 71% 72% 77,000) 48 74% 
Zaa 2)_..... t106% 108%{| .....- 104% 109% Debenture 6s....Dec 1 1966\¥ b 3) 71%| 71% 72% 50,000) 48 74% 
1965\z aa 2)_....- 107% 107%| 1,000) 106 111 68 (Re: 1957\yb 3' 71K 71% 72% 48.000) 48 74% 
ybb 2)_....-. 98 98 1,000} 91% 100% Pow & Lt 6s ....1957\yb 3 71% 72% 80,000) 49 74% 
ybb 2)__...- 58% 58%) 8,000 1% 70 Starrett Corp Inc 5s..... 1950|\% ccc2 23%] 23% 23% 9,000) 14% 24% 
1967|z bbb2| 104%} 104 104%) 11,000 104% | Stinnes (Hugo) 
x bbb3|_____ 102% 103 | ...... 98% 103% 78 2d stamped 4g._..._. 1940] ---- ..-.-- 41% 41% 1,000) 27 46% 
z bbb3/_____- $105% 106%| -.---- 102% 107 PEs OF GE. cacncocabdbeel eee wolasance 138 4G | cecccel coesocoecss 
55'x bbb2| 104% 104% 104%} 8,000 96 104% 76 2d stamped 4s_._.._. Z..--| 34 35 5.000 38 
x bbb3| 10444 104% 105 | 32,000 97 105 *Terni Hydro El 6%s....1953'yb 1) 30 29 0 6,000 46 
Zaa 2}___.. ~-| 109% 109%| 5,000, 108% 110% | Texas Elec Service Sa______ 1969 x bbb4) 106 105% 106%} 22,000 101% 106% 
1960 y bb 4)______ 192% 93%] ...... 86 8698 Texas Power & Lt 5e_.... 1956 Za 2] 106% 106% 10634| 12,000 10445 108% 
xbb 2)__.._. 1100 100%| --.---- 95 101% 6s series A... 2022 ¥ bbb2}_.__.- $116. 230 1 accede 109 =4119% 
y bbb2) 111% 111% 111%) 1,000) 109 112% | Tide Water Power 5e_____ 1979 Ybb 3) 95% 95% 96 24,000 88} 103% 
2030\y bbb2| 107%; 107 107%] 9,000) 101 107% | Tiets (L) see Leonard— 
ee eee 25 25%| 6,000 Twin City Rap Tr 5s...1952\y b 4) 62%) 61% 6234| 21,000) 56 69 
Zz aaa2)_.._. 110 110%] 7,000) 108% 111% | §*Ulen 
J? === 125 125 1,000; 120 128% Conv 68 4th stp........ 1950/2 ..--|....-.. 7% 7% 2,000 12 
z bbb3;______ C358. +Bae |} cesses 102 +110 United Elec N J 4g._..... 1949/5 a@ad)_.___. 116% 116%} 1,000) 114 118% 
ybb 3) 73%| 70% 73%| 41,000) 62° U Pine aeil ybb 1) 27%| 27% 29 2,000}; 24 45 
= aaa2) 119 119 119 2,000; 115 122% | *United Industrial 6}48...1941|/2 cccl|...... $23 36 fs cannes 16 21 
yb 4 68 64% 68%) 45,000} 651 71% lst e f Ge........ tb Sj... $13 Ge . became 16 19% 
yb 4) 67%| 66% 68%/ 14,000} 62 71% | United Light & Pow Co— 
yb 4 64% 68 | 30,000} 51 71% ture 6g.......... yb 2) 87%| 86 87%] 19,000) 73 89 
x aaaz) 108 108 1,000; 105 110 Debenture 644s........1974/¥ b 2] 8934] 88% 8934] 11,000) 74% 91 
ybb 3} 96%) 96 96%| 32,000) 88% 90% lien & cons 54s..... « bbb3/_.___. 107% 107%} 2,000) 104% 110 
ybb 3) 99%! 98% 99%| 23,000) 93 100% | Un bey (Del) 6}48...1952|¥ bb 3) 93 92 934} 63,000 8 
ybb 3)... 1101 101% A 1952|= bbb3/ 11714] 117% 117%| 2,000) 110 119 
2 ¥bb 4) 102%) 102% 103% 103% series 1972\Vb 2] 85 84 85 6,000} 72% 
t 
*Ext 444s stamped. -.-... 1950|y bbb2)______ 195% 98 1944|x bbb3| 100%| 100% 100% 5,000| 9534 100% 
N Y State E& G4ige ....1980)z a 4) 103%/| 103% 103% ri zbb 2) 98 97% 9 13,000} 85 101 
lst mtge 3%{e......--... 1964\xa 4). 1107 108% ybb 3}/______ 103% 103%| 6,000} 9934 103% 
NY & Weatch'r Ltg 4a ....2004/z aaa3) 105%) 105% 105% ybb 3) 103%) 103 103%} 2,000 103% 
Debenture 56. .-.....-.-. 1954\z aa 3) SLID janes yb 3] 102 100 % 102 3,000} 94 102 
Nippon El Pow 6s8-..--.-- 1953\yb 1)... 56% 57 
No Amer Lt & Power— zee 2) 4% 4%] 6,000 10% 
5s , yb 3) 102%] 102% 102% saa 4)... t108 108%] ------ 107 109% 
No 3s...1947|t am 4) 104% 105 x aa 2] 108%| 108 108%] 11,000] 108 109 
Nor Cont’! Util 5}4s8..--.-- 948\yb 3. 40% 41% z bbb4)_____. t107% 108 | -...--- 104% 108 
.N’ western 6s...1957|x bbb4|— 105% 105% zaa 2). 113% 113%] 7,000) 104% 117 
Ogden Gas Ist 5e......... 1945\y bb 2) 110% lil y bb 2/_____. 51 51%} 5,000 
Ohio Pow ist mtge 3348.,..1968)z aa 4) 10954) 109% 109% zaaa2|___. $1038 960 leccess 103 10 
Ohio Public Serv 4s...... 1 a 3... 108% 109 = bbb3}_____- 106% 106%| 1,000) 10244 107% 
Okla Nat Gas 3%s B....- 1955|x bbb3; 108% 109 zbb 1t/_.._.. 97 97 5,000} 90 
Okla Power & Water 58...1948/n bb 4) 1103. 103% ybb 2/___... 97% 98 3,000} 94 99 
Pacific Gas & Elec Co— 
lst 66 series B_........- 1941/t aaa2 106%) 106% 106% 8,000] 106% 110% 
Pacific Ltg & Pow 5s....- 1942\zaaat, 107% 107% =1,000) 107% 112 
Pacific Pow & Ltg 58.....1955|y bbbi; 95 94% 95 | 29,000 
Park Lexington 3s_....... 1964\z ccc2) 39% 3934) 1,000) 39% 43 
Penn Cent L & P 44s. ..-- 1977|x bbb2) 103%| 103% 104 10,000} 96% 104% 
a icticnsterteectinnenia 1979|z bbb2) 105% 108 | ....-- 01 107% 
Penn Electric 4s F.......- 1971|xzaa 2) 105 105 4,000; 100 106 
5s series H....-.....-.- 1962/x aa 2) 107%4| 107% 10734! 30,000) 104% 108% 
Penn Ohio Edison— 
6s series A_...........- 1950\y bb 4) 107%4| 106% 107%| 6,000] 104% 109% 
Deb 54s series B....-.-. 1959\y bb 4) 107% 107%| 1,000) 101% 108% 4 
Penn Pub Serv és © higemenanel oa on . Par es $107 108 “5-350 os Food| 
series D_...........1954/% a@ 2) l 1 J 
My Li ed ” * No par value. a Deferred delivery sales not included in year’s range, @ Ex 
hl 1981|x bbb2| 97% 97%| 4,000] 91 98% | interest. nm Under the rule sales not inciuded in year’s range. r Cash sales not in- 
re 1961\x bbb2|; 99% 100 27,000 cluded in year’s range. z Ex-dividend. 
Phila Elec Pow 5348..---- 1972) a@ 3) 1124 112% 112%] 10,000) 110% 115 t Friday’s bid and asked price. No sales being transacted during current week. 
Phila Rapid Transit 6s ....1962|y bb 4) 103 | 103 103%| 3,000) 92 ¢ Bonds being traded flat 
Piedm’t Hydro El 6}48...1960|yb 1) 29% 30 9,000; 24 48% “ 
Pittsburgh Coal 6s....... giybb 3) t105 106%] ...--- 103 106% § Reported in receivership. 
Pittsburgh Steel 6s. ...... se y = . Be pr ee 103 103 1,000 4 = 4 q Called for redemption: 
*Pomeranian Elec 68. --.. BO Si--z--- 1321 | ~~~ ~~ Northwestern Pub. Serv. 5s 1957, Jan. 1, 1941 at 104. 
>’ Z 
*Portiand eS OES Bh. ybp t} 93 | 93 45; Hye as ¢ Cash sales transacted during the current weex and not included in weekly or 
Potomac Edison 56 E..... i956\za 4)-"""-" t108% 112 | ...... 106 4% 109% re ee 
46 series F.......-.-- 1961jza 4 109% 109%| 1,000) 107% 110% ° ’ 
Potrero Sug 78 stpd.-.-... 1947|y ccc2) 47 47 5,000} 45 53% y Under-the-rule sales transacted during the current week and not inotuded Ip 
weekly or yearly range: 
a No sales. 
v Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 
No sales. 
Abbrevtations Used Above—*cod,” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,” convertible; “M," mortgage; “n-v," non-voting stock 
*v tc.” voting trust certificates; ‘w i,”" when issued; “w w.” with warrants: *'x-~” 
without warrants. 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 

- "'The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
mmediately following shows the number of agencies so rating the bond. In all 
asso tho evusbels wil coperns tho cating piven by Be melee, Where all four 
gencies rate a bond differentiv, then the single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. AV 
A ssues bearing ddd or lower are in default. h] 
' 




















Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
— OOS OOOOOaaaa“lka ale ——————— 
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Other Stock Exchanges 


Baltimore Stock Exchange 
Aug. 31 to —- 6, both inclusive, compiled from official sales lists Stocks (Continued) Par Low Hig Low Htgh 


Sales Allts-Chaimers Mtg Co_.* 225 May NK Jan 
war f | for, | Range Since Jan.1,1940 | AmericanPub Serv prefi00 91. 91 100” Jan 
Quacte Week Amer Tel & Tel Co cap. 100 

Shares Armour & Co common...5 

Aro Equipment Co com..1 
226 Asbestos Mig Co 1 
47 Athey Truss Wheel cap..4 
= : Automatic Washer com. .3 


48 









































7% 


= 
RX 
— 





one Pe 

RRKK K 
be aw el 

KREK K 


1 Belmont Radio Corp 
Fidel ty & Deposit 30 Bendix Aviation com....5 


Fidelity &Guar Fire Corp 10 26% 27 Berghoft Brewing Corp..-1 
pref 100 Bliss & Laughlin Inc com.5 


=Se 
KKK 


= 


Common 
Brown Fnac & Wr— 


Bruce Co (E L) com 
Penn Water & Power com * 
U & Fidelity & Guar... 2 
Western National Bank .20 3 32% 


REKKK 


Ss 


Campbell- -W & Can Fay 
Capital 














Nee 
ans. Ost 

KKK RR 

Nee 

S83 Saace & 8 





Bonds— pi 
Bait sy ag 4s flat...1975 4 34 ° Castile (A M) & Co com. 0 
5s 0 1975 39% P 30 May Cent Ill Pub Ser $6 pref..* 
Central Il] Secur— 





Boston Stock Exchange 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 


f XK 
~ 





oo % ab 
$2 eo I8 


s Range Range Since Jan. 1, 1940 





Central States Pow&Lt of * 

Stocks— Par Low Chain Belt Co com * 
Chicag 

AmerPneumaticSerCo cm ye : 30c Apr 7 Convertible preferred - & 


aa SS 
SREK KR RK 
FRE KK KX 





~ 
a 
= 


Chicago Towel com 
Convertible preferred. . 
Chicago Yellow Cab cap... 
Chrysler Corp common. _5 
Cities Service Co com...10 
Club Alum Utensil com...* 


ee 
=de 
SS 


% 

9% 
86 
36 

45% 
19 


ee 
eo 
ens 


3 
$ 








aS 
RK 


25 
PR a Ind Gases cap& 
Consolidated ——- com. 1 
Consolidated 
vte a phe Pm ge 
Container Corp of Amer.20 
Continental Steel com. ..* 
Crane Co com 25 
Cudahy Packg 7% cm pfi00 
CunninghamDrugStores2 4 
Dayton Rubber Mfg com.1 
Decker (Alf) & Co! 


or. re Ist os poet std 
Boston Personal Prop T'r.* 
Brown-Durrell Co com_. * 


neo 
xX KKK RK 
Rone 
~ 
--GYe @& 
ee) 
aK KK OK 


— 
— 





KRRKKKRK 
PRSanwasd w 


RK KMART 
R RK 
EE KEK 
3 


Fro ~~ 


Eastern Steamship L com.* 


pl 
General Capital macere"s 
Georgian Ine (The)— 


Gillette Safety Razor. ...* 
Hathaway Bakeries cl B. -* 
Preferred 


Ss.5k. on 


RSet Srw wo 
t& 
RK RERK 


ae 
TS) 
Cr OR 


Ex 


Diamond T Mot Car cow 
Dixie Vortex ae 


am SBuSo oor 
ER KEK 


os 
a 
os 

xR 


Eddy Paper Co (The)....* 
Elec Hovsehoid Util Corp 5 
Elgin Natl Watch Soe 


Fairbanks Morse com. ...* 
Four ns ~y Drive Auto.10 
Fulle Mfg Co 1 


> 
> 


N 
= Sea NOwKS 


iS) 
° 


Sut 
$ 


etd 
x 


KKK RKKPSSKEAKK KKK 
Svs 
3 
x 


RRR RKKK RAKK 


per Co is 

Loews Theatres (Boston) 25 
Maine Central com....100 
5% cum pref 100 
Mass Util Assocts v t c..1 
Mergenthaler Linotype..* 
National Tunnel & Mines .* 


no 
wo 
S8e x es 


to 
a 
ZX KREKKS 


Ter 
= 
8.5 
vs 
DWwmoswae 
RK x 
© 
s 
> 
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— 
al 


= 
_ 
x FER RK 








KK 
vy 
KREK 


g aaenwadud 


& 00 00 09 8 Ss 09 co 


— 


Old Colony RR 

Pacific Mills Co........* 
Pennsylvania RR 

Quincy Mining Co 

Reece Button Hole Machi0 
Reece Folding Mach Co. 10 
Shawmut Assn T C 


= 
o 
— 
~I 
x 


SLBSSno m 
SRK KK KERR 
i) 
no 


No 
ak 


com. .* 
com..* 
Hall Printing Co com...10 
Sees Mfg cl A pt preflo 


oem 

— ee 

ons10 
aK 
— 

co 
Be 
_ 
= 


oo 
EN 
aS 


2roeww 
oe 
-N OAH OO DOK DO 


&SS5 
« 
mh GoD 


Hubbell Harvey Inc com.5 
Hupp Motor Car com....1 


ae 
eK On 
* 
~ 
. 


SREKLEKKEK ¥ 


Vermont & Mass Ry Co100 


oo 
im hd 
= ¢ 


May 


2S 
RAK 
SSnuaw SeSnae 


Xc- 
REREK 


Bonde— fg 
Boston & Maine RR— Jarvis (W B) Co (new) capl 
lst Mtge A4% 960 69% 72 , July; 74% Jefferson Electric Co com_* 
Ine mtge A 44% --..1970 18% 19% Aug! 23% Katz Drug Co com 
Eastern Mass St Ry— 
194 95 95 J June; 98 Ken-RadTube & L’'p cm At 
99 99 , June’ 101% Ky Util jr cumul pref_._50 
Kerlyn Oll Co com A 5 
Leath & Co com 
Cumulative preferred. _* 


CHICAGO SECURITIES tases manent 
Listed and Unlisted 1155.50 preferred ke 


Paal H.Davis & Go. Lion Oll Ref Co cap... 


Members Beato Exchanges 


Bell System Teletype 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 
10 S. La Salle St., CHICAGO 


—s 

















SaansdesiBwaew 





KEKKAKKR RRAKK 














to 
KH KRKKKE 


crm Bron coorm 
KRK KK 
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os 
Rosa a8 o-SawSane 


PEt mONRD ~IM crete 
KRERRK 
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to 
Oo CDOK KORG 


to 
KRRRKKRKKK KRERER KK 


Mickelberry's Food ‘com -1 
Chicago Stock Exchange Midland United conv’ of Ae 


Midland Util 6 lien 100 
Aug. 31 to Sept. 6, both inclusive, complied from official sales lists 7% aa 16% pr ae 


Week's Range| for Range Since Jan. 1, 1940 
of Prices Week Monroe Chemical Co com* 
Stocks— Low Hitgh| Shares Low Montgomery Ward com _* 
Muskegon Motor Spec A.* 

57% 59% 129} 50 70% Nachman Springfilled com* 
47% 77| 34 
2 
& 
10 














RR RRR, 
Quaeeata o 
KKK 





x 
BB Sco coco meres 





ss is) 
CKROKVSOehan 


x 


May 
May| 51% Natl Bond & Invest com__* 
Advanced Alum Castings 5 3 550 May 4 National Pressure Cooker 2 
Aetna Ball Bearing com..1 10% 50 May| 14 National Standard com_10 
All * 11% 300 May 20% Feb , Noblitt-Sparks Ind cap.._5 
iN North Amer Car com...20 
712 300 12% Sept Northwest Bancorp com..* 





KH RRRK KK KKKARTE 











SoSBaS“—VR-Reaaaca8a « 
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% 
4 
4 
8% M 





For footuotes see page 1416, 
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Friday Sales Friday Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week's Range| for | Range Since Jan. 1, 1940 |} 
Sale of Prices Week Sale of Prices Week 
| Stocks (Cencluded) Par) Price High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High | 
Northwest Eng Cocap...*} 16%) 16% 16% 100} 12% May| 20% Apr | Cliffs Corp com_........ 5} 17 16 17 1,595} 12% M 1 } 
Northwest Util 7% prefl00} 12%] 12% 14 100} 8% May| 22% Jan | Colonial Finance._.._..- 1 — iin lis "200 1034 May is rr 
Prior lien preferred. _100}_._.._ 51% 51% 100} 45 June; 70 Jan | Dow Chemical pref. .._100/_..___ 114 114 12} 113 June} 117 Apr 
ar ay Tee irae) coms ie heoabe. 10% 10% 100 7% May 1336 i= Baton Mig... ar tA: es a31% a33 139} 22 May| 37 Apri 
— Eee ap aric ne R com..10}....-. al4 1 ! 
Penn Elec Switch conv Ai0| i234] 12% 13%| 600] 1234 Sept) 1534 Mar . a: an ere | 
20% 268| 15 May| 24% Jan | ¢ General Electric com__.* a34 a35\% 70| 26% May! 41 Jan & 
ples G 268| 25 May| 38% Feb | General T & R Co.....- 25/_ --| @11% a12% 25; 10% May| 23% Jan 
80| 5% May| 12% Jan | ¢ Glidden Co com...._.. * al4\% al4%& 50} 11 May| 19% Jan 
Pressed 1,650 6% May| 14% Jan | Goodrich (B F).-.-...... * all% a13% 262; 10 May! 20% Apr 
180} 95 June) 123% Feb | Goodyear Tire & Rub____* a15% al6% 139} 12% May| 24% Apr iy 
o 100 30} 141 June| 155% Aug | Greif Bros Cooperage A__* 38% 38% 54; 36 June} 50 Jan 
Raytheon Mig Co 6% pref 5|_.___- My % 100 % June 1 May | Halle Bros pref... .. 100 40 40 25; 39 # July} 42% Apr 
Reliance Mfg Co com...10/_...-- 9% 9% 100 8 Aug; 12 Jan | Jaeger Machine...______ * 13 13 47| 12% July| 17% Feb 
Rollins Hosiery Mills com 4|___._- 5 5% 400} 1% Feb| 5 Sept | Kelly Island Lime & Tr_..* 12% 12% 60 May| 15 Jan 
Electric Co com.*/____.- 24% 25 100} 20% June} 30% Apr in & Sessions. .__.. * 3% 3% 100 2% June q Jan 
Schwitzer Cummins cap..1) 8 ~ 8% 500| 6 May! 10% Feb | ¢ Martin (Glenn L) com_.1 a33\% a33% 33] 26% June} 47% Apr 
Sears Roebuck & Cocap..*| 80%| 79% 81% 993} 62 May; 88 Apr | Midland Steel Prod_____- * a32 a34% 145| 23% May! 40% Apr 
Serrick Corp cl B com.___.1 1% 1% 1% 100 1% May 2% Mar | Miller Wholesale Drug_-_.* 6 6% 584 4% Jan 8% Apr 
Signode Steel Strap pref.30| 27%| 27 27% 210; 24 Aug 1 Apr | Monarch Machine Tool. .* 42 42 150| 24% Jan| 42 Sept 
TS ee * 13 13 13 200} 12% July| 17% May | Myers (F E) & Bros_...-. * 43% 43% 50} 41 June} 53 Apr 
Sivyer Steel Castings com.*}__-_-_- 13% 14 20} 10% June} 15 Jan 
Sou Bend Lathe Wks cap.5| 29% 29% 550| 20% May| 30 #£=Apr | National Acme..._..-__- 1 9 20% 550} 13% Jan| 21% Apr 
Spiegel Inc common... .-. 8 7% 8% 525) 5 May; ti Jan | National Refining (new). 2% 2% 331 2 July 3% Apr 
St Louis Natl Stkyds cap.*| 72 72 70| 65 June} 80 Feb Prior pref 6% ..-.....- 35 182} 30 June; 41% July 
Stand Dredge— ¢ N Y Central RR com... als 180} 93 May| 18% Jan|}| 
heniimendnne 20)......| 11% 11% 100 8 May! 14 Mar | Ohio Brass B_.._-..._-. a20% a20% 6| 17 May| 24% May ii 
Standard Oil of Ind_._.- 26; 25%) 25% 25% 800} 20% May| 28% Apr | Otis Steel_..........__- ag ag 100 7 May| 12% Jani} 
Stewart Warner_________ Wiens « 6% 7% 600| 2% Feb| 9 Feb | Patterson-Sargent_-....- 11 55) 11 July} 14% Mar |i 
Sunstrand Mach T’l com.5; 29 28 29%} 2,250) 15% Jan) 29% = 4 Reliance Electric........ 13% 13% 61; 10 May) 14% Apr } 
Swift International cap..15| 18%} 17% 19%] 1,174) 17 J 32% Fe ¢ Republic Steel com. _--_- * al7% a1l8% 378} 14 May; 23% Jan | 
Swift & Co............ 25) 19 18% 19% ,600| 17% May| 25% Mar | Richman Bros-_.-_....._. * 4% 35% 644, 31 May! 40% Mar 
Texas Corp capital. .... 25) ....-- 35% 36% 335, 33 May| 47% Apr | Thompson Prod Inc_.-... * 434% 435% 70| 25% May| 38% Apr if 
Thompson (J R) com....2/_...-. 4% 4% 100 4 Jan 5% Apr | c Timk Roller Bear com__*}_....- a42% a43\% 4| 35% May| 52 Jan 
Co (The) com..... 13 12% 13 200; 10 June} 16% Apr 
Union Carb & bon cap */____.. 74% 277 346; 60% June; 88 Jan | c U S Steel com__...__.. _, ee a54% a58% 608} 42 May| 68% Jan 
United Air Tr cap..f|__._.- 16 17% 312} 12% May| 23% Apr | Upson-Walton_--........ RR See 4% 4% 130 4 Aug 5% Jan 
U 8 Gypsum Co com.-.-.20)____-- 74% TAK 25| 50% June| 87% Jan | Van Dorn Ir Wks...-.... ¢ 4% 4% 4% 365 3 May 5 July 
| Unt com..*| 57%) 53% 58% 850} 41% May| 68% Jan | White Motor__..._..-- ER all all% a 7% May| 13% Apr 
7% cum pref....... 10% _____- ts 118% ae ad > as nner an Youngstown Sht & Tube *'____-- a32% 435% 270! 26% June’ 48% Jan 
ay an 
w 20% 214] 360] 1635 May| 23% May | 
a a Pp 
1334 13% 10 14% May Prit Jan Detroit Stock Exchange—See page 1419. 
1 WwW 18% 21 485} 14% June| 28% Jan I 
ay a = 76% em 4 ~~ ——— — 
ay an 
Cum 91 91 30| 88% June} 95 Apr 
nO] Se Se cen Oe oe Los Angeles Stock Exchange 
% 4% 4% 250} 3% May| 6% Apr | Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
} ae Aig Jr) Co cap.* 81%| 79% 81% 98| 72% May 124} an Friday Gales } 
threes 1594" 14% 165" 4,000 ons May % and Last WP Range i. Range Since Jan. 1, 1940 
Sale of Prices 
Stocks— Par| Price |Low High| Shares Low High 
Cincinnati St k Exchange Aircraft Accessories 50c 2% 2% 2% 995 2 Jul 3% M | 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists | Barker Bros 54% pret..50| 26%) 26% 26% 100| 22% May 30 Me 
Prides Bales Bolsa Chica OllB com...i0| S7ise] S710 B7}se| 142} B00 Feb] 1.00 Apr if 
, a Chica com...10 c c c : Apr 
fats |" of rear | abe | Stee Smee Zon 1080 | promaray bem Sere is] “435) 435 4s) 128) BNC duel Soe tar | 
er ” Sarre er an 
Stocks— Par| Price |\Low § High| Shares Low High Consolidated Oi Gorp=--* 0% 0% 0% : 180 on May 3s. i | 
Aluminum Industries ....*|_....- 6 25| 5% Sept] 11% Feb dated Steel Corp..© % ay Ap 
Am Laundry Mach ____- —eRQapERE 15% 15% 273 1300 Soot Ht hd Apr Consolidated Steel pref...*| 13 13 13% 625 7 May! 13% Sept if 
ES SRG 10 10 32 7 Feb| 16% Apr Douglas Aircraft Co... .. *| a75 a75 «46a75 7| 87% Apr} 88% April 
Carthage Mills._.......- * "95 4 25 25 20) 12 May| 25 Sept Electrical Products Corp.4 10 10 10 135 8% May| 10% Mar ii 
eg T SRE tae 40| 25 25 25 22| 25 May| 25 May Emsco Derrick & Equip..5 9 9 9 100 7% May; i1 Jan |} 
Champ Paper pref . ... 100 Pip de 103 103 7| 97% July| 105 Feb Exeter Oil Co A com..... 1 27¢ 27¢ 27¢ 300 27¢ May 43c Jan 
Cin Gas & Elec pref__.-100| 106 | 106 106% 87| 1 June| 110 Feb | General Metals Corp..2.50) 6%) 634 6%)  260| 6% June} 7 Mar 
Cin Street..........__. 0 3 2% 3 1,529 2% May 3 Sept General Motors com....10} 49%] 48% 49% 616| 38% Mar| 56 Apr 
Cin Telephone_-_--_--- 95%| 94% 95% 79| 85% May| 150% Mar | General Paint Corpecom..*| 54) (54 54) 200) 4% June) 6% Apr 
Cin Union Stock Yards...*| 121| 12% 12% 32} 11% May| 14% Mar | ,Preferred.-...-...... 30 100; 30, Aug} 32% Apr 
Cocoa Cola A............ Bree 130 10] 115 Aug! 152 Apr Gladding McBean & Co. .* 5% 5% 5% 340 3% May 6% Apr 
Crosley Corp. ......-- a 4% 4% 143 3% May 9% Jan Globe Grain & Milling. .25 5 5 5 200 5 Aug 14% Aug 
Dow Drug............. — 1% 1% 150 1% Aug 2% Feb Goodyear Tire & Rubber.*| 16%| 16 16% 488; 14 June; 24% Feb 
Preferred ......-.--100|__.--- 10 Sept} 45 May Ol Co A com... 431 | 431 431 oO) 37, Magi ©. Ae 
Eagle-Picher__........- "tones 8% 8% 18 6% May| 12% Jan Lane-Wells Co.........-. 11% 11% 11K 150 9% Jan) 124 May 
Formica Insulation...... * 19% 19% 20 233 13% Jan Sept Lincoln Petroleum Co. .10c 23c 2lce 24c| 26.750 7e Jan 25c Aug if 
Gibson Art... age alps * 26 25% 26 151 25 May 29% Apr Lockheed Aircraft Corp..1 29% 27% 30 1,077| 23% June) 41% Apr 
se OR Sepia! —Y 2 33% 95| 29 June| 43 Mar Menasco Mtg Co........1 2% 2% 2% 2,505 1% Jan 4% May 
Seneer themes tel.....4..- 98% 2} 98 May| 99% Apr| MtDiabloOllMng&Devi| 40c| 400 40c} 200| 40¢ Apr) 50c Jan 
* 307| 23% May| 34% Apr Oceanic Ol!) Co.....-...-. 1 3le 30e 3ile 800 29e June 47c Feb 
e 60| 16 June| 22 Jan | Pacific Clay Products....* 5M 4% 5% 575 3% July 5% Sept 
e 157| 52% June| 71% Apr Pacific Finance pref C...10}] 10 10 10 100; 10 July} 10 July 
10 May| 235 Sept Pacific Gas & Elec com..25| a29%/| a29% a29% 7| 26% May| 34% Mar 
30| 18 Feb| 23 Apr Ge BS Bille ceccdece 25) 33%) 33% 33% 490} 29 May| 34% Aprf 
o| 73 © Fenl 7b15 Jury | Pacific Lighting Goro com *| a39%| 039% 039% 3| 3736 May| 49% Jan |} 
306 4% May 8% Feb Puget Sd Pulp & Timber..| a18%/| a18% a18% 40; 12 Jan| 28% May iT 
58 1% May 2% Feb Richfield Oil Corp com...* 8 7% 8% 757 6 May 8% Jan i 
ref 04 8% June| 17% Mar WRG . cdeccesccoes 7 750 4675 100} 614%e May 1% Jani 
ah Bak 100 geil 4 97 97 10 95 July| 109 Jan Ryan Aeronautical Co...1 5 4 5 760 3% May 7 Apr 
a ee eee Safeway Stores Inc......*| a45%| a45% a45% 80| 50% Mar) 52% Apr yj 
Unlisted— Security Co units ofbenint| 29%} 29 29% 100} 26 May! 33% May 
Am Rolling ee ee 25 12% 11% 12% 255 9% May 17 Apr Signal Oll & Gas Co A....* 23% 23% 23% 220 20% May 31 Mar 
Columbia Gas --------.. *| 635] 5% 634| 913] 494 May] 794 ADr | ool te Oo ied-220| 2715| 2654 2755| 1,088] 28% May| 80% ADF 
Motors.....-.- 10° 48% 47% 4934" 325! 37% May! 56% ADF |“ 4o ret B........-- 29%| 29% 30%| 433} 274 May| 30% Jan if 
64%% preferred C___- 29%| 29 20%| 711) 24% May| 29% Jan |i! 
Soachers Pautic Beene] “o| “sit ose] 1.777] 7. Mas| 18 Jan il 
aia A ay jap 
‘ Standard Oil Co of <8 wt? wis, 18% ors ae ome 20% r 
. . °° ica Corp...... , ay ar 
Ohio Listed and Unlisted Securities Tranea West Airinec...3| 18°| 18° 18 | Joo] 1786 Aus] 18. Aue 
Cleveland Stock Exch Vann Avs Goes] 'ais| "33 '3Al tnt “aig Maal a eel 
ega Airpiane Co..... ; an pr 
Members Clevelan ange Vultee Aircraft com.....1| 9%| 7% 9&| 1.273| 6% July) 9% 
Weber Schese&Fix Ist pf.*| @4%| a4 4% 10} 4% Aug Feb |} 
& Wellington Oll CoofDel..1} 1%) 1% 1% 150} 1% Sept} 3% Jan} 
GILLIS (*°) RUSSELL ¢®. aie 
Alaska Juneau Gold Mngl10} a5 ai a5 38 5% May 6% April 
Calumet Gold Mines Co.10 2c 2c 2c} 4,000 Xe Jan 2c Jan 
Union Commerce Bullding, Cleveland Zenda Gold Mining Co...1} 1c} lke lke; 2,000 le Jan| 2%c Jan 
Telephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 Unlisted— 
~ Amer Rad&8td San Corp * 7% 7é& 7h 100 5% May| 10 Jan Fi 
Amer Tel a Tet Co 100 teese Tit 187 sa 185 “—” May 17494 Mar } 
* ge Se a a a 4 ay ar 
Cleveland Stock Exchange yt ee ee 
our & Co (Ill)....... une pr 
Friday Sales Atlantic Refi sew a23%| a22% a22% 84; 20% June; 22 May 
Last |Week’s Range| for Range Since Jan. 1, 1940 | Aviation Corp (Del)..... 3 4% 4% 4% 200 4% Aug 8% Apr 
Sale of Week Aviation & Trans Co..... 1 2% 2% 2% 100 2% Sept 4 Apr 
nent wines Kitten ns, WE en OE. High | Beare ation Corp. | “Bise| “3134 Bice] 180] 3696 June] 3454 ane i 
c Addressograph-Mul em10}.....-. al3% a13 40| 12% June| 19% Jan Corp....*| a80%| a79% a82 232; 68% June; 84 Apr 
¢ Amer Home Prod com.-.1).....-. a51% a52 35| 45% May| 66% Apr | Borg-Warner Corp...... 18 18 18 330| 15% Aug! 24% Apri 
c Bond CP .aseeos eae a23% a24% 15| 19 May! 29% Apr | Canadian Pacific Ry Co.25 4% 4% 4% 220 4% Sept 6 Apr H 
Brewing Corp of Amer...3 5 4% 5% 460 4% May 7 #£=Mar ---*| @48%| a48% a48% 25) 51 Apr) 51% Jan 
City Ice & Fuel.........*/..---- a10\% al10% 38} 9% Aug! 14% Jan C8. cccce 0| a6 a a6 25, 5% July) 5% July 
ve Cliffs Iron pref....*/...-.- 58% 58% 163} 46 May| 63% Apr | Columbia Gas & Elec....*| a6%| a5% a6% 655 4% 7% Apri 
¢ Ci Graphite Bronze com 1/...... a32% a32% 26 May| 43% Mar | Commercial Solvents Corp*| a10%| a9% al0% 22 9% July} 16% Apr 
DO. ncccsideBecccce 26 26 60! 17% Jan' 36 May Continental Motors Corp.1 3% 3% 3% 100 2% May 4% Feb 





For footnotes see paze 1416 
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? Sales 
Last |Week's Range i. Range Since Jan. 1, 1940 
Sale of Prices C7 
; Orders solicited on Pacific Coast Stock Exchanges, which are 
Shares 
ew atlanta hes os fla Lene coy ae open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Continental 08 Ge (Del) .5 er it oes <8 war {* B.. wt} = rts pod 
Curtias- Wright Corp. ...- ar 
Curtis Wright Clase Ax--1| a28M<| a27% a28%| 117] 2464 June) 20% Feb Schwabacher & Co. 
Electric Bond & Share Co.5| 6 100 5% May 8% Jan Members New York Stock Exchange 
Elec Power & Light Corp.* 5% 556 35 200; 4% June}; 8 Jan 
General Electric Co.....- *| 34%| 34% 34%| 236) 27 May| 40 Jan 111 Broadway, New York 
General Foods Corp....- *| a41%| a41% a41% 100} 41 May! 47% Feb Cortlandt 7-4150 
Goodrich ( B F) Co...--- *| 12%) 12% 12% 100} 12% 20% Apr 
Inti Nickel Co of Canada.*| a29%| 429% a29% 2} 20% June}; 38% Jan Private Wire to own offices in San Francisco and Los Angeles 
Kennecott Copper Corp..*| a27%| a27% 428% 60| 24% July| 38 Apr 
Montgomery Ward & Co.* a43%| a42\% a43% 75| 39 =Jume| 47% May 
New York Central RR...*| 15%| 13% 15%| 1,100) 9% May) 18% Jan 
Nor American Aviation.10/ 18 | 17/4 18 7 os Se By 2 San Francisco Stock Exchange 
erican eee: une 
eye) repeat yh eae * “06% “06M “06% 210i) 5% May| 7% yr Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 
Parkassn ence ios-<i| oth] osst oth “asl 90 Mas] Sus ‘ape 7a i 
Paramount ures Inc. - a a ay pr , nge Since Jan. 1, 1 
some poo RR Co... .50 ann aa a ns 1a —— 2414 = coke af ie week ae = 
ee Ge Gikbuaeducscoce 4 ug an Low 
Corp of Ameriea...° RY, 4% RY, 441 its June ais Apr Stocks— Par| Price |Low High| Shares High 
Republic Steel Corp.....*| 18%) 18 8% 4 ay pr z : 3 $= —@ 3%M 
Seaboard Ol) Co of Del_-.*| a13%| a13% a13% 50| 11% May| 11% May — a sone eS. Oe 5-08 +0 4 ar .. fF — on ~ 4 
Sears Roebuck & Co-....- *| a80%| 479% a81% 204| 68% June) 87% ADF | 4.250 insur Fund Inc . 10|_..__- 4% «4% 700| 3% May| 5% Mar 
Socony-Vacuum Oil Co. .15 9 9 9 225 7% May| 12% Apr Atlas Imp Diesel Engine. _5|_..--- 5 5 200 3% May 7% Feb 
Southern Ry Co.......-- *| 13 13 13% 485, 13 Sept; 17% Jan! RankofCalifNA ......80|\..-... 111 111 10} 103 May/| 125 Jan 
Brands Ine.....*| 6%) 6% 6%| 357; 6 May! 7% Jan! py ssckson Co ....*| 12 114 12 1,125) 9 May) 15% Jan 
Standard Ol Co(N J)...25| 435% a3 ¥4 a35% 105) 80 June) 43% Feb | Clithia Sumar com... 20|..._-- 12 12%| 673) 11 Aug) 19 Mar 
Stone & Webster Inc.....*| 48% a8) 150) 8 July) 12) 380 | Calaveras Cement pret-i00| 32 | 32 32 50| 32 Sept] 40 Apr 
er Corp......-. 1] “73| “73 “75| 475] 6% May| 12% Fen Calif Cotton Mills com 100} -. - - - - 8% 8%| 205) 6% May| 17 Apr 
Swift & Co.._..--...-- re 18%| 18% 18% 170) 18 June; 23% Feb! Gait Packing Corp com..*|17%| 17% 17% 300] 14 May| 26% Feb 
Texas Corp (The) - - - - .. 036%) 435% 036%) = 70 3874 July| 47% APF | Central Eureka Mincom_1| 3%| 3% 3%| 2,700] 2% May| 435 Mar 
Tide Water Assoe O1/G-10| -a9%| 20% -a9% 90} 8% June} 11° Jan | Coast Cos G & E Ist prf 100|----.. 10014 10045 30| 10014 Sept| 1 Feb 
Union Carbide & Carbon *| a75%| a74% a75% 40; 63% June| 82% Feb Consol Aircraft Corp com 1|-...-- 23 23 180| 23 Aug| 31% Apr 
United Air Lines Trans...5) 16% 16% 16% 105} 12% May| 23% Apr Consol Chemical Ind cl A.*| 23 21% 23 602| 19% May| 26 Apr 
United Aircraft Corp... - 5) 43944) 43945 4394 40} 34 Aug) 51% APF | Creameries of Am Inc coml|------ 54% 5M 136) 4 June} 6 Apr 
U 8 Rubber Co........- 10; 224) 22 22%| 365) 18 Aug) 38) Feb| Opn geierbach com...5| i5%| 15% 16%| 4,364, 12% May| 21 May 
U 8 Steel Corp... . *| BAY) 54% 54% 378| 45 May 65 Apr Preferred. .....--....*%|------ 86% 88% 100| 75% May| 95 May 
Warner Bros Pictures Inc.5| a2%| a2% a2\% 20; 2% May 4% ADT! ny Giorgio Fruit com...10|------ 1.80 1.80 142| 1.00 June| 3.50 Jan 
Westinghouse El & Mfg-50'a103% a103 % 7103 % 50'..--- -----'----- ----- El Dorado Oil Works.....*|------ 3% 3% 100| 3% Aug) 8% Jan 
Emporium Capweil Corp.*}------ ae a = 14% aeey rr¥s| Ave 
Emp Cap Co f (ww) .50)------ ay 
Philadelphia Stock Exohange ili Bua Puaneatin Oocon sel 37 a7 37 132] 27 Sept] 32% May 
Aug. 31 to Sept. 6, both inclusive, compiled from icial sales lists | Fireman's Fund Ins Co- 25) ------ 2 % 5 ay pr 
—— oo : —— General Motors Corp eap10|------ 48% 48%| 770] 38 May| 56 Apr 
#riday Sales Genera! Paint Corp com. .*|---.-- 5% «5% 450} 4% May| 7% Feb 
a wif 7 de Range Since Jan.1, 1940 | Golden State Co Ltd..... "Sea 8% 9 696 7% May| 11% Mar 
oF creas on % Hawaiian Pine Co Ltd__.*|--.---- 17. 17% 463) 14% May| 20% Jan 
Stocks— Par| Price |\Low High| Shares Low High Holly Development._...- See 55e 55¢ 500 50c May we Feb 
Honolulu Oil Corp cap. ..*| ------ 12 13 260} 10% July “% Jan 
American Stores. ....--- Wicteat 12% 12% 100; 9% June; 14 Apr leslie Salt Co. Sra naa i 40 40 110} 35% June| 44 #1Apr 
Seertean Tel & Tt... . 188 166%| 161% 167 580) 146% May) 175% Jan fe Tourneau (R Se. 4 Bisseses 29 29 142} 21 May] 35 Jan 
Barber Co....-.-- Sa 10% 10% 100 8% June} 15% Apr , Lockheed A ..1} 29%| 27% 30 2,105, 23% June| 41% Apr 
Bell Te! Co of Pa pref. ..100 120%; 119 120% 842} 113% Apr| 125% Jan Magnin & Co (I) com_.._*|------ 7% 8% 625 7 July 9% Jan 
Budd (E G) Mfg Co..-.-- 4 44% 90 3 May 6 Jan | Marchant Calcul Mach...5|.----- 15% 15% 219} 12% May| 19% Apr 
5% 5% 500 3} May| 6 Feb | Meier & Frank CoInc...10| 11%| 11% 11% 228} 9% May! 12% Apr 
75% 80% 373; 55% June) 90% Jan | Menasco Mfg Cocom....1| 2.80} 2.70 2.90) 3,220) 1.75 Jan| 4% May 
1% 2 200) --~--------|--~---~----- National Auto Fibres com 1) .----- 7% 7% 230| 5% May| 11 Apr 
29% 30% 635) 25 June} 3334 Apr | Natomas Co....__...__- 8%| 8% 8%] 1,317] 7% May| 10% Mar 
0 47% 49%) 1,043) 38 May) 55% ADI! No Amer Invest6% pretioo 18%| 17 18% 58} 15 June} 28 May 
Horn & Hardart(N Y)com* Weegee 29% 29% 20; 27 June} 35% APF!) 5% pref... ____ 100)------ 16% 16% 20} 14 June} 28% Jan 
Natl Power & Light....-. 8 7% 8% 125 5% June 8% AD?! North American Oil Goast0 a 9% 9% 926 7% June} 11 Jan 
Pennroad Corp v t c.. a 2% 1% 2%| 4,649 1% Mar| 2% AD | Oliver Utd Filters A.....*|------ 21% 21% 170} 16% May| 23% Feb 
Pennsy!vania RR 1%| 20% 22%| 2,160) 14% May| 24% Jan; Bg ....ttt. *| 4% 4 4%| 3,535) 3 May! 5% May 
Phila Power pref_..25 30% 30% 178| 28% June} 31% Jan! pacific Coast Aggregates.5| 1.25) 1.20 1.25} 700| 95¢e May| 1.50 Jan 
Phila Insulated Wire 14 15 40} 14 Sept) 16 Jan | Pac G & E Co com..... ne ak 29% 29% 596; 25% June| 34% Aor 
Scott Paper......-...--.- 39% 39% 66| 34% May; 49 #1Apr 6% ist preferred. ___- 25] 33%| 33 3344] 2,002) 28% May| 34% Apr 
Transit Invest Corp pret  - % 100 % May; 1 Jan 534% ist preterred___25}------ 29% 29% 262) 25% May| 31% Jan 
United Corp com 1% 2 225, 1% June} 2% Jan/| Pace Light Corp com..._. *| 40 39 40 473| 34 May| 50 Jan 
igen pane ad 35% 36 34) 26% June} 41% Feb | pacific Tel & Tel com..100|---.--| 126 126 15) 113 June} 138% Mar 
mee Gas Imprvmnt em-* 11% 12%/ 4,223) 10 May) 15% Jan Preferred........_. 100] 150 150 150 10} 142 June| 154 Jan 
occcwccenco= 112% 113% 151! 107% June! 117% Feb | pig'n whistle pref_......* 1.00} 1.00 1.00 50} 1.00 Apr} 1.35 Jan 
Bea Coad pet ics] 10s 18S) ay, Seis Bt 
Ltd pref_..100]-....-- y ar 
Pittsburgh Stock Exchange Rayonier Incorp com....1|------ 17 18%| 643] 14 May! 20% May 
° Sept. i ive, compil f les lis Rheem Mfg Co--....--...1]------ 4 ay —s 
Aug. 31 to t. 6, both inclusive, piled from official sales lists Inientield O8 Garp oom. 3 7% 8 600| 5% May| 8% Jap 
Friday Sales Ryan Aeronautical Co...1} 4%| 4% 5 2,009} 3% May; 7 Apr 
Last |Week's Range| for | Range Since Jan.1, 1940 | Safeway Stores Inc com_.*|--.---- 45% 45% 420; 39% May! 52% Apr 
Sale of Prices Week Shell Union Oil com. ._... |, SSR 9% 9% 100 8 May| 12% May 
Stocks— Par| Price \Low High| Shares Low High Soundview Pulp Co com 6| 26%) 24% 264) 1,560) 21 May) 42 May 
Southern Pacific Co 100 9% 8% 9%| 3,725 6% May| 15% Jan 
Allegheny-Ludium Stl com 22%| 21% 23 100} 16 May! 26% May | Standard O1Coct Calif. 18%; 18% 18% 1,047; 17% May| 26% Jan 
Blaw-Knox Co.......... 8% 8% 8% 310 6 May| 11% Jan | Super Mold Corp om, ie 24 23 24 220; 22 May| 33% Feb 
Byers (A M) Cocom..... ° Capa < 8 8% 75 6% Aug! 13% Feb | Tide Water Ry! d Oil com10} ------ 9% 9% 120 9 June} 12 May 
Columbia Gas & Elec Oo: 6 5 6 306 4% May 7% Apr ica Corp..... 2 4% 4% 5 7,717 4% Aug 6% Mar 
Copperweld Steel........5)....-.-. 18 19 60; 15% Jan) 25 Apr | Union Sugar com_____.. 25 7 7 7 1,125 6% May; 10 Apr 
Follansbee Bros ee cates sas ansie 15 15% 137 9 May; 20 Jan | Vega Airplane Co___._. 1% 9% 9% 9% 240 4% Jan) 14 Apr 
Fort Pitt Brewing..-...-.- | a 1% 1% 200 1% Jan 1 Apr | Victor Equip Co com_.... : 3% 3% 3% 175 3 Jan 4% May 
Koppers Co pref......- Mcussed 84 89 31} 75 May!) 91 May | Vultee Aircraft...______- 9% s 9% 625 7 June 9% Sept 
Lone Star Gas Co com..-..*/...... 9 9 1,901 7% May| 10% May Wells Fargo Bk & UT ._i00 nnn 275 275 10; 265 June} 301 Apr 
Mountai Fuel Supply Co 10 6% 6 6%| 1,309 4% May 6% May Unlisted— 
Natl Fireproofing Corp...*/.....- 75e 75e 200 75e May| 1.50 Jan | American Rad & StSani_.*| @734| a7% a7 85 5% July 9% Mar 
4) - ~ penebrerene “ERAT 1% 6=«iLXK 164 90c July 2% Jan | American Tel & Tel Co_100|2166 %|a161 % al66% 327| 149 June| 174% Apr 
hia eet */......] 28% 29% 215) 28 May! 36% Apr] Amer Toll Bridge (Del)_.1| 9 93c 94c} 5,800) 52c Feb) 97c Aug 
Suan Gave steak. 6% 5% 6% 358 4% May 8% Jan | Anaconda Copper Min..50) 23 22% 23 680| 18% Aug) 31% Apr 
Shamrock Oil & Gas Co..1 1% 1% 1% 900 1% May 2% Jan | Anglo Nat Corp A com.._*/_-.--- 12 12 30 8% Feb) 12% Aug 
Vanadium-Alloys Steel__.*|...__. 31 31 100} 28 May| 34 May | Atchison Topeka & 8 Fel00)------ a17% al7% 50; 14 May! 25% Jan 
Westinghouse Air Brake. .*/...... 20% 22% 255} 15% May! 28% Jan | Atlas Corpcom......... 5| a7%\| a7 a7% 114 8% Jan 9% Mar 
Unlisted— viation Corp of Del. .... 3)------ a4% a4% 75 4 Aug 8% Apr 
nnroad Corp v t c..... Sitiniiemcnin 1% «241% 11 1% May 2% Jan A Corp...5/------ a30% a32 60| 263% May| 35% Apr 
Biair & Co Inc cap.....- 1.20) 1.10 aa po | "oe June a — 
Co com.-_10}--.-..-- 64% 6 4 Feb ay 
St. Louis Stock Exchange Coen Co's Ine A com =~ -8|------ 40¢ 40c| 105] 10¢ Jan| _50¢ Apr 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists Co of N ¥..9/------ = ames * * a at yo 
Sales Curtiss Wright Corp__.._1|-.---- 8% 8% 950| 6% July) 11% Mar 
Week's Range| for | Range Since Jan.1, 1940 | Electric Bond & Share. ._5|------ 6 6% 200} 5% Aug) 8% Jan 
of Prices Week Cocom..*| a35%| a33% a35% 287| 28% June) 41 Jan 
Stocks— High) Shares Low High Honokaa Sugar Co-_.-__- Ree. 3% 3% . m.. 3% Sept os ys 
Idaho Mary Mines Corp. .1 5% 5% 5% , 5 June pr 
American Inv com ......- 12% 12% 290| 12% Sept} 14 Aug Internat! Nick Co Canada*|-..-.-- a27 % a28% 120} 20% June| 38% Jan 
Brown Shoe com - .- 31 31 20| 28 May! 36% Apr| Kenn Copper Corp com..*|__---- a27% a29% 95| 24% July} 35% Mar 
Burkart Mfg Co.-.--..-.1 25% 26 225; 16% Jan| 29 May | McKesson & Robbins com5|------ a4 a4hé 50| 4% June) 8% Apr 
Chic & Sou Air L pret_.-10| 14 14 14 10} 12 Jan} 20 Apr| MJ&M&M Cons...-.. 1 7e 7e 7e| 7,000 6c May 12c Jan 
Collins-Morris Shoe com. -1/..._.. 60¢ 100; 40c¢ Aug) 2 Jan | Montgomery Ward & Co.*}_----- 41% 41% 258} 39 Aug) 55% Jan 
Columbia Brew com .....5 14 14 10; 1344 June} 19% Mar] Mountain City Copper_._5 3% 3% 3%! 2,050) 2% May 4% Apr 
10 10 25 Q July; 10 Sept ash Kel Gare 5% 5% 5% 125 4% June 7% Feb 
3% 3% 10} 2% Aug) 4 June} National Distillers ee a21% a21% 30; 19 June} 26 Apr 
6% 6% 95 6% Sept; 10% Apr} No American Aviation..1| a417%| 217% al8 293; 14% July! 26% Feb 
1.50 1.50 25; 1.30 June} 2.00 May | North American Cocom.10)_.--_-- : 10; 20 July| 23% Jan 
30 30 230| 25% May) 3634 June | OahuSugarCoLtdcap..20| 15%| 15% 15% 57| 15 June} 23% Mar 
5% 5M 8 5 July} 6% Apr| Packard Motor Cocom..*| 3%| 3% 3% 325 3 M 4% Mar 
S 8 25 6% May 9% Feb]! Pe vania RR Co...50| a21%| a21% a21% 55| 16% June} 23% Apr 
17% 17% 50; 15 June} 20 Apr] Radio Corp of America___*/______ 5 5 281| 4% May! 7 Apr 
50e 52¢ 500 50c Sept}; 4.50 Feb] Ri Cement Co A__*/_...-- 3 3 10| 2.75 Aug 4% Apr 
Mo Port Cement com...25| 14 13% 14 155} 10 £July| 14 Schumach Wall Bd com_.*/_...-_- 5 5 175 3 June 5% Apr 
Nat! Candy Ist pref__..100)_..... 110 «6110 20; 110 Sept) 114 Apr | So Calif GERccalicsonce a26% a27% 174; 24 May) 30% May 
4 4 110} 3% May| 6% Jan eee ------| 29% 29% 160} 26% May| 30% Apr 
15} 1.00 June} 1.37 Jan Brands Ine__..-. * 6% 6% 6% 525 5 May 7% Apr 
15 6 June} 10 Apr er Corp com....1 7% 7% Th 200 5% May| 12% Feb 
30| 87% Jan) 96 Apr | Texas Corp com_.....- a36%| a36% a36% 15| 35% Aug) 46% May 
250) 5% May; 9% Sept | United Aircraft Corp cap_5| 41'4| 41% 41% 305} 39 June; 51% Apr 
470] big den] 8 Ape | west Comeiim ines sb”) “ost “ssl "gol ‘2° Sexl “S35 Ape 
an pr est ife Insur__..5 ...._. 6% 6% an pr 
Wi r Electric com... ..15)...... 26 28 
agne’ ly 285 21% May 30 Apr * No par value. a Odd lot sales. 0 Ex-stock di end. ¢ Admitted to unlisted 
Bonds— trading privileges. d Deferred delivery. 1+ Cash sale—Not included tn range for 
6t Louls Pub Ser 5s. ..1959)...._. 65  65%| $1,700} 55 May| 6614 Jan| year. sEx-dividend. » Es-rights. # Listed. tf Indefault. ¢ Title changed 
attra 1964' —934' 936 9%! 4,600' 8 May 12% Jan The Wabi Co. to Eversharp, ine. 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Sept. 6 
(American Dollar Prices) 








Bid | Ask 
Province of Alberta— Province of Ontario— 
ane Jan 141948) 42 44 Michiiwensl 
erery Oct 119 41 42 itanedene 
Prov of British Colum ids tiecen 
eae stnepebandl July 12 1949) 83 85 Riancesncd 
eaethtanaiad Oct 11 ‘8 81 S00. caaen 
Province of Manitoba— Province of 
~------Aug 11941) 75 80 4s.....-Mar 2 1950 
bp abeante-wasahes une 15 19. 70 75 Geesnedani 
Ew. Dec 2 70 75 GOR.. cacnil 
Prov of New Brunswick— Prov of 
| CE Apr 15 1960) 77 80 Rusotsonil 
4s...... Apr 151961} 75 78 5s....- -Nov 15 1946 
Province of Nova Scotia— 4%s.....- 
Sing cond a 15 1952) 82 85 
Ft Mar 11960! 85 89 

















Railway Bonds 





Closing bid and asked quotations, aah Sept. 6 
(American Doliar Prices 
Bid , Ask Bid , Ask 
Canadian Pacific Ry— ic Ry— 

4s perpetual debentures.| 571{| 5844 44s.....-. Sept 11946) 76 79 
ee Sept 15 1942) 77 79 Diaiene cia 11954, 75 77 
SCS Dee 151 65 70 44s......July 11960] 68 69% 
ae July 11944) 100 /|101 





Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Sept. 6 
(American Dollar Prices) 





Bid | Ask Bid , Ask 
Canadian = Northern Ry— 
44s....-2 Sept 11951) 95 96 6}48..... July 11946) 105 |106% 
|| June 15 1955) 96 97 
i cdnaanesia b 1956; 95 96 ||Grand Trunk Pacific Ry— 
4e.....- July 11957) 95 96 4s.... ..Jan 11962) 89 wae 
=e July 11969) 96%) 97% Whi: Satie Jan 11962) 80 Bags 
ies anna aah Oct 1969} 97%| 98% 
| RDS: Feb 11970! 97%! 98% 











Montreal Stock Exchange 





Montreal Stock Exchange 











F Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Concluded) Par\| Price |Low High| Shares Low High 
International Power ---- ug ee: 2% 2% 50 2% June 6 Jan 
Se 70 70 70 1} 70 June| 94 Feb 
Lake of the Woods. ._._..*/_...-- 16% 17 50; 14 May; 27 Jan 
Lang & Sons (John A)-___.*/_.---. 13 13 5) 13 May! 16% Feb 
PU cdunbddénnestinne antl 10% 10% 195 9 July; 13 Jan 
ee ny etd aT eR * 4 3% 4% 890) 2% May 6% Jan 
McColl-Frontenac Oil... .* 6% 6 6% 280 5 June 9% Jan 
Montreal L H & P Cons..*| 29%4| 28 29% 717| 25 May! 31% Feb 
National Breweries. ..... * 30%) 28% 30% 980} 25 June} 38% Jan 
Natl Steel Car Corp..... *| 47%| 45 47% 795| 34 June} 69 Jan 
Noranda Mines Ltd-_-__.-.- *| 57%) 55 57% 453| 43% July} 77% Jan 
Ontario Steel Products __-_* 9% 9% 9% 25 8% June} 12 Aug 
Ottawa Car Aircraft. - -_- ag 9 9 60 6% June| 13% Mar 
Ottawa L H & Power...100; 10 10 10 165 9% July| 16 Feb 
RE ee: *| 53 50 53 190 July} 72 Mar 
Power Corp of Canada...* 8% 7 8% 705 6 May! 11% Jan 
Price Bros & Co Ltd. ---_- s| 615 13% 15 1,705 9 May; 24 Jan 
Price Bros & Co 5% pret100 70 69 70 25| 60 May! 80% Feb 
Quebec Power. .........*/------ 14 14 30; 13 June} 17% Jan 
Regent Knitting.....-... ° 5 4 5 220 3 June 6 Feb 
Rolland Paper........-.- *| 12 12 12 100} 17% Mar| 19% Jan 
Vee WGNS. 6 bd cccscduchacccus 13 13 25; 12 June} 19% Jan 
St Lawrence Corp......- * 3% 3 3%) 2,985 2 May 5% Jan 
preferred. ........- Biiadwen 16 16% 642; 10% May; 21 Apr 
St Lawrence Paper pref. 100) - . - - -- 35 38 380; 20 _May| 52% Apr 
Shawinigan Wat & Power.*; 19%) 19 19% 655} 16 May) 24% Jan 
Sher Williams of Can. - --- * 9 9 9 25 7 May| 15 Mar 
PN tiidincscon 114 114 5| 114 July} 126 Mar 
Stee! Co of Canada... .. *| 71 70 71 34; 62 July) 86% Jan 
etna eeiti biome: 25| 70 70 70% 30; 63 May| 83 Jan 
United Steel Corp. ...-..- * 4% 3% 4%) 1,075 2% May 6% Jan 
Wabasso Cotton......-- 26%| 24 27 1,045) 22 Aug} 37 #£Mar 
Weston (Geo)........... isteoow 11% 11% 50} 11% Aug! 14% Apr 
Winnipeg Electric A... -. . rene 1.00 1.00 35 90c Aug 2% Jan 
athe abide’ | PR 7 8 15 6 July; 12 Apr 

Banke— 

Candaienne........-.- SR 139 140 55, 137 A 164 Apr 
Se ee 149 154 62) 139 July; 176% Mar 
Montreal. ..... pbtlins 100} 186 184 190 20; 171 July| 212 Mar 
Nova Scotia. ........-. 100} ...-.-.- 280 280 19} 280 July} 311 Mar 
Piidce>bittennseed 100) 167 167 170 202} 150 June! 190 Mar 




















Montreal Curb Market 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 






































Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists fing Week's Range y ~¥ Range Since Jan. 1, 1940 
Friday ales Sale of Prices Week 
Last |Week's Range| for | Range Since Jan. 1, 1940 Stocks— Par| Price |Low High\ Shares Low High 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High Abitibi Pow & Paper Co. .* 65c 65e 85c; 1,250) 0.50 June 2% Apr 
cum pref........ 100 3% 3% 4%) 1,215 2 June} 17% Jan 
Alberta Pacific Grain A.* 1 1 1 10 1 Aug 3 Mar Aluminfum ion edenead *)| 128 125 128 385 80c June} 1.46 Apr 
.§ aaa a 28% 28% 5} 28 Aug! 35 Jan | Bathurst P & P Coc! B...*|._..-- 3 3 300 1% May 5 Jan 
Algoma Steel..........- *| 11 10% 11% 555 7 May! 16% Apr | Beauharnols Power Corp.* 5% 5 5% 590 3% May 6% Jan 
 , 100} 85 85 85 50| 85 Aug! 100 Feb | Brewers & Dists of Vanc..5) .---.-- 5 5 100 4 July 5% Feb 
Amalgamated Elec Corp-.*}------ 5% 5% 25 5% Sept 8% Feb | Brit Amer Ol) Co Ltd....*| 19%) 18% 19% 576} 15 May! 23% Jan 
Asbestos Corp.........-. *; 19 16 19 1,010; 14% May 4% Jan | Canada & Dom SugarCo.*| 28%| 26 28% 335) 24 May! 35 Jan 
Breweries __ ..- Manececd 16% 17 1 14% May| 19% May | Canada Malting Co Ltd..*/--.---- 33% 33% 8| 30 June} 39 Feb 
Bathurst Pow & Paper A.*| 12% 12% 13%) 1,155 6% May| 15% Jan | Can North 7% cum pfd 100 . 98 98 10; 95 July} 111 Feb 
| ae 100} 155 152 155 201; 130 July| 169 Mar | Cndn Breweries Ltd....- 1.50} 1.50 1.50 240) 1.10 June 2% Apr 
Brazilian Tr Lt & Power.* 5% 4% 5%) 2,315 3% June| 10% Apr Preferred. ....-...--- 27 27 27% 370| 22 May! 31% Apr 
British Col Power CorpA*) 25%) 25 25% 40| 23 Aug Mar | Cndn Dredge & Dock Ltd*; 15 15 15 50| 16 May| 25% Apr 
tl tinct hnesapeasnd tinea’ + 1.25 1.25 10} 2.00 June} 3.00 Mar | Cndn General Elec Ltd-..50) 200 200 200 8| 225 Mar! 238 Mar 
Bruck Silk Milis.__...._- * 5% 4% 5% 505 4% May 7 Feb | Cndn Gen Investments...*/_....- 7% 7 15 9 May Q Feb 
Building Products A (new)*| 15%| 15 16 290; 12 May| 17% Jan | Canadian Indus Ltd B...*|.-..-.- 192 192 31) 177 Aug] 235 Mar 
ib Abaduastobeesgetiivcscot 15 15 30|} 10 May \% Feb | Cndn Light & Power Col00)_-___-. 15 15 10| 17% Feb) 17% Feb 
Cement........- * 54 5 6% 470 3% May 8% Jan | Canadian Marconi Co....1)...... 1.00 1.00 50 70c May| 1.40 Apr 
a> SSSR 100}....--| 90 90 34; 80 June) 99 Feb | Candn Pow & Paper Inv..* 25¢ 25c¢ 25¢ 3 50c June} 1.50 Apr 
Canada Forgings cl A_...*|..---- 18 18 65; 11 May; 23 Feb 5% cum pref......---. ad 2 2 2 355 2 July 5 Apr 
SS ASS EE 15% 15% 25) 13 July} 22 #$=#-Mar | Canadian Vickers Ltd....*|...... 3 3% 235 2 May 8% Jan 
Can Iron Foundries prefl00 eapepen inde 70 70 14; 72 Jan| 72 Jan | Catelli Food Prods Ltd...*| 12 12 12 50} 10 June) 18 Feb 
Can North Power banal 11 10% 1i1 100} 10% May; 18 Jan | Commercial Alcohols Ltd.* 2 2 2% 625| 1.65 May| 3.50 Mar 
Steamship (new). 4% 4% 4% 543 2% June 8% Mar | Consolidated Paper Corp.* 5% 4% 5%| 7,096 3% May 8% Apr 
5% preferred........ aR ES: 15 16% 735 9% June| 21% Apr | Cub Aircraft Corp Ltd...*| 1.25) 1.00 1.25 600 75¢ June| 3.75 Jan 
Bronsze__...... Oe did 34 10} 29 June} 45 Jan | David & Frere Ltee cl A..*| 12 11% 12 275} 10 June} 17 Feb 
Cndn Car & Foundry....*) 9% 8% 9%] 2,410) 6 May! 16% Jan | Dom Woollens........-.. 5 5 5 110} 1.00 May 3% Feb 
neeaeemnteooe 20%; 19 21 955} 12% May| 28% Jan a Pap Co Ltd A - 6% 5% 6%) 1,820 3% May| 10 Jan 
Canadian Celanese... -_- * 33%) 31 33% 775 May| 37% Feb|_ 8B..--..-------------- 5% 4% 5% 870 3 May 8% Jan 
Canadian Cottons_.... Eiiinceees 98% 98% 30| 98% Sept; 120 May aaune Dairies 75; cmptioo 5 5 5 55 3 May 8% Apr 
Cndn Foreign Investment *| 10 10 10 40 5 June} 14% Mar | Fairchild Aircraft peo al 3% 2% 3%) 2,385 2 June 6% Jan 
Cndn Ind Alcohol... ... _ 2 2 385 1.65 May 3% Jan | Fleet Aircraft Ltd....... s 6 5% 6%] 1,390 3% June} 10 Jan 
_ , _ he —- 1.70 1.75 25 1.75 May 3% Jan | Ford Motor of Can A....%| 17%| 17% 18% 355) 13% July| 22% Feb 
Ry...26 6 5% 6| 5,663 4 May 9 Aug | Fraser Companies Ltd...*| 11 9% ii 560 May; 20 Jan 
Consol Mining & Smel 37%| 36 38% 807; 29 May! 48% Jan | Fraser Cos vot trust....-. * 13 11% 13%! 2,385 7% June| 21% Jan 
Crown Cork & Seal Co...*| 26%4| 26 26% 75| 21 June; 32 Apr | Inter-City Baking Co. .100 dine a 28% 28% 15} 33 Apr} 36 Mar 
Distillers Seagrams...... e 25 25 25 525} 19% May| 27% Apr | LakeSt JohnP& P......*/...--.- 16 16 16; 12 June} 28 Jan 
Dominion Bridge....... *| 29%| 27 29% 462| 223% June| 40% Jan | MacLaren Power & Paper : ves te 16 = 16 115} 9 May| 22 Jan 
Dominion Coal pref_____ ies 0d 20 20 145} 16 May! 22 Feb | Mass-Harris5%cum prf 100) ____-. 33% 36% 25) 25 June; 59 Jan 
Dominion Glass. .._... 100} 125 125 126 120} 113 June} 125 , Jan | MeColl-Frontenac Oll— 
ip niaGinenmend 1 RSs 22) 135 July) 155 Feb ~ascecne 93 92 93 40| 82 June| 101% Apr 
Dominion Steel & Coal B 25 ly 8% 10 4,107, 6% June) 15% Jan | Melchers Dist Ltd pref..10)..._-. 5 5 300 3% May 6% Mar 
Dominion Stores Ltd_....*}...--- 4 4 30 3% May 5% Jan | Mitchell (Robt) Co Ltd..* 10% 10% Ili 545 5% May| 15% Jan 
Dom Tar & Chem....... * 6% 5% 6%/| 1,280 3 May 8% Apr | Montreal Island Power--.*)__._-. 25e 25¢ 8 10c Apr 25e Mar 
Dominion Textile.......*| 85 85 85 199} 70 June| 90% Mar | Page-Hersey Tubes Ltd_.*/_...-.- 100 100 10; 91 July] 111% Jan 
a eT 100} 148 148 148 1) 148 Apr! 155 Jan | Power Corp of Canada— 
Dryden Paper.........- * 6% 6 7 1,215 4 May! 11% Jan 6% cum Ist pref..... a 95 95 50} 91 Aug! 106% Mar 
 aoageges” Sioa 8% 8% 50| 7% July} 12. Feb vinelal Transport Co..*|_____- 5 5%| 360i 4 May| 7% Feb 
Enamel & Heating Prod__ 4 4 4 130 2% Jan 5% Apr | Reliance Grain Co Ltd...*|._.._. 1.00 1.00 5 6 May; 10 Jan 
Foundation Co of Can ...*| 12% 11% 12% 500 6 May| 15% Feb | United Distillers of Can__*}_.-.--.- 60c 60c¢ 100 60c Sept 70ce Jan 
LE * 11% 11 11% 310; 10 May! 16% Jan | United Securities Ltd..100)._.--.- 4% 4% 3 q Feb 5% Jan 
5% preferred....... a 89% 89% 59| 80 June} 96% Feb | Walkerville Wo nie Fes Ps PB a one = dese ed 
General Steel Wares.__.. ad 7M 6% 7%) 3,810; 4% July) 10% Feb | Walker-Good orte(H)*}.....- ° : une 
TE APE LI I a ow 90 336| 77 June; 96 Feb $1 cum, preferred.....*|......| 19% 19% 40| 16% June| 20% Feb 
Gurd (Charles) _......... ee: : 4 oa 3% Sept i> ~ = 
Gypsum Lime & Alabas_.* 4% % 4% May 4% Mar nes— 
Hamilton Bridge........ 5 4% 5%! 1,385 3 May 8% Apr | Aldermac Coron _— 19 19 20 2,100; 10% July; 35 Jan 
Hollinger Goid.........- 5} 12%) 12% 12% 235, 9.60 July) 15 Jan | Cndn Malartic Gold... pe Be 45e 50c| 2,000 35ce July 87ce Jan 
Holt Renfrew pref.__.. "CS: 20 25} 20 Sept} 35 ##$Mar | Central Cadillac Gold — iba s 6c 7e| 2,400 6c July 20e Jan 
Smith Paper....*| 16 15 16% 780| 11% May! 23% Apr | Century Mining. ........1)----.-- 8e 8e 500 8c Aug 2le Mar 
eR 100 100 «(1 55) 85 May! 106 Apr | Duparquet M SR: Yad “%ec 8606©\%e| ~3,000 “Mec Aug) 2%c Jan 
Hudson Bay Mining..... EDO 26 26 25) 19% June| 34 Jan ) East Malartic Mines Ltd.1/-.--.---. 3.15 3.20) 1,150) 1.95 June} 4.10 Jan 
Im tk 12% 10% 12%| 1,554 8% June) 15% Jan } Eldorado Gold Mines....1)..---- 38e 40c;) 1,000 25c June 1.25 Jan 
Im Tobaceo of Can.5| 13%| 13% 13% 175} 12 June} 16% Feb , Falconbridge Nickel. -.--- _ = 3.00 3.00 25, 2.27 May; 5.05 Apr 
Cnbapensece £1 7% 7% 7% 100 7% Jan 7% Apr Diipdnidnaadtinebo oe 38e 38¢ 900 20¢ May 68c Jan 
Industrial Acce “— . 20 20 75| 18% Aug! 29 Feb | Inspn Min & Dev Co....1).....- 20e 20¢ 100 18¢ Aug 45¢ Mar 
International Bronze.....*|...--.. 15% 15% 265; 14 Aug! 23 Feb | Lake Shore Mines.......1/....-- 21% 21% 125} 15% July} 31 Jan 
Inti Nickel of Canada. --- 39 37 39%) 1,632) 27% May| 46% Jan | Macassa Mines....-.....  /eeeh 3.50 3.60 300} 2.28 June; 4. Feb 
Intl Paper & Power... -.-. mR 17% 17% —_ Hh — ta Ape MelIntyre-Porcupine..-... as 43% 43% 100! 50% Feb! 56% Jan 
eae eb 71% 71% 00 ay pr 
International Petroleum __* 17% 15% 17% 1,045 12% Junel 24 Feb * No par value. fr Canadian market. , 
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Toronto Stock Exchange 
















































































Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Week Sale | of Prices | Week 
Stocks (Concluded) Par| Price \Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Mal Gold Fields. .......-.- 1.05 1.00 1.08) 8,200 57c June 1.45 Mar | East Malartic..-..... a 3.10; 3.05 3 20) 20,030, 1.95 June; 4.10 Jan 
Newbec Mines......-..-. oe 2e 2e; 1,000 2e May| 2%e Feb | Economic Investment...25) 22 24 24 27| 24 Sept) 29 Mar 
Normetal Mining Corp...*/....-- 30ce 30¢ 500 30c Sept 54c Apr | Eldorado...........-.-- 1 39e 35e 42c) 5,6 2le June} 1. Jan 
O’Br'en Gold Mines .-...-. eee: 80¢e 90c 150 59ce July| 1.82 Jan | Falconbridge.....-.....- *| 2.95) 2.95 3.00 388; 1765 June) 600 Apr 
Pandora-Cadillae Gold...1 7e 6c 7e 300 June| 10%e Jan | Fanny Farmer.........- 1} 25%) 24% 26% 891} 20% June} 320 Mar 
Pato Cons Gold Dredging.1; 2.25) 2.15 2.25 600| 1.55 June| 2.65 Apr | Federal-Kirkiand ....-..- pe 3% 4 4,000 1% July 6 Apr 
Pend Oreille Mines & Mtis1 1.70} 1.21 1.70) 200| 1.00 May| 2.10 Jan | Fieet Aircraft........-.-- * 6 4% 6%| 1,400 3% June| 10% Jan 
Perron Gold_.......-.-- | =: 1.70 1.75 1,000| 1.05 June; 2.11 Jan] F en a a manind *| 17%| 17% 18% 1,189] 13% July; 22% Jan 
Pioneer Gold Mines of B Cl|....-.. 2.322 2.32 200 1.95 Aug| 2.22 Feb | Foundation Petroleum.25¢ 8e 6c 8c} 1,000 6c Aug llc Jan 
Sherritt-Gordon M ands 82¢ 82e 82c} 2,950 53c July; 1.15 Jan | Francoeur__....---.--..-- Wstcasa 35e 43c| 13,457 19¢ June 70c Jan 
Siscoe Gold Mines Ltd...1)....-.- 58e 60c) 2,600 58e Aug 950 Apr | Gatineau Power_.......- *| 10%) 10% 11 69| 10 July) 16% Feb 
Sladen-Malartic Mines...1)-..--.-- 37¢ 40¢ 700 20ce June 6le Jan | Gatineau Power pref...100| 95 88% 95 35; 79 #£=July| 97 Feb 
Sullivan Cons........--.- 1 66¢ 64c 66c| 2,825 47¢ June 00 Jan | General Steel Wares... * 7 6% 7 610 4% July| 10% Apr 
Teck Hughes Gold......-. 1} 3.45) 3.45 3.45 300| 2.48 June| 4.15 Jan | God's Lake............- *| 37 Ke 36¢e 37%e| 5,916 25¢ May 69e Jan 
Mines....1) 12%c lle 13c| 14,350 June ee OE FIR Rae. 13e 4c] 3,200 8c June 23c Jan 
Wright Hargreaves M Wsscokd 6.10 6.10 100| 4.80 July| 8.20 Jan | Golden Gate.......-.-- 1 13¢ 12¢ 13 %e| 48,100) 7%ec June 22c Jan 
LS SRE Bsotmed 9c 10c¢; 1,100 5e July 26c Jan 
Ou— | PERE ERP. WM isess 68% 70 55| 58 June) 87 Jan 
Anglo-Canadian Oil Co...*|.....- 65ce 65c| 600) 50c May} 1.03 Jan | Goodyear pref.....---- 56 55 56 25| 51% July| 57% Feb 
Calgary & Edmonton....*/...... 1.325 1.40 200; 1.10 June, 2.35 Jan | Gr Lake vot trust....... * 3% 3% 4 177 2% June 8 Apr 
Dalhousie Oll Co Ltd_....*)|..---- 27¢ 27ce} 1,010 24c May 40c Mar _ ) ee ee oo: 18 20 58} 13 June} 27% Jan 
Home Oll Co Ltd.......-. *| 2.09) 1.64 2.12) 7,535; 1.30 May; 3.10 Jan | Gunnar........-..----.-. 1 45c| 38%e 46c| 3,675) 31}%4ce June 64c Jan 
Homestead Oll & Gas....1| 3%e| 3%e 3%e 500 2c May 7e Jan | Gypsum._...-.......---. ° 4 3% 4% 860 2% May 5% Mar 
Royalite Oli Co Ltd.__.... so’ 26 25 25 70° 18 June Jan | Halcrow Sway -.-.--..---- | Re le le} 1,500 %c June| 3%c Jan 
Hamilton Bridge.......- 5% 4% S36 — 3% -_— rts: = 
Harding Carpets... y an 
Toronto Stock Exchange Hard Rock..... 1 23.330 Be May! 1.45 Jan 
Harker ’ ug aD 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists Hedley Mascot i 2'000| 42c May| 54%e Jan 
Friday Sales Highw * 2,100) 7c June} 19%c Jan 
Last |Week’s Range| for | Range Since Jan.1,1940 | Hinde & Dauch ee 25 7% June} 16 Jan 
Sale of Prices Week Hollinger Consolidated... 6 852; 950 June| 15 Jan 
Stocks— Par| Price |Low High| Shares Low High Home Ot] Co ad 22,485, 1.30 May| 3.10 Jan 
Homestead Oil 1 3 2,900} 1%c June| 7%e Feb 
BE cc wcnesqucccecens s 70c 60c 75c| 1,085 50c June| 2.50 Apr | Howey 1 ! 3,250} 21K%e July| 40%e Jan 
6% preferred....... 4 3% 4% 450 2 June} 17% Jan | Hudson Bay Min&8m.-.*| 27 26 27 175} 19% May! 34 Jan 
Alberta Pacific Consol. -.-.1 10¢ 10ce 10¢ 500| 8%e Aug 2le Jan | Imperial Bank..-.-.-.-.-- 100} ....-- 186 187 150 July; 220 #£Feb 
Alberta Pacific Grain prfi00)__.-_.- 29 29 5| 20 July! 36 Jan | Imperial Oll.......-.---- *| 12%| 10% 12%) 3,614 8% June}; 15% Jan 
Aildermac Copper........ ° 18¢e| 15%c 25c| 17,860 10c July 38e Jan | Imperial Tobacco ord. .-.$5) - ----- 13% 13% 15} 12 June} 16% Apr 
Algoma Steel......-.... nq ee 9 11% 295| . 7% June} 16% Apr | Inspiration.--...-.------1)|------ 20c 23c} 1,100 17¢ June 4lc Apr 
Amm Gold.........--.-- 1} 1%e| 1M%e 1%e| 3,000 le Aug} 6%c Jan | International Metals A...*/....-- 8 9 220 5 May! 15% Jan 
lo Canadian........ s 70¢ 60e 70c| 16,150 4le June| 103 Jan Preferred ....-.-.-.-- ere 100 ©6100 10} 90 June} 114 Apr 
BEE Blo ccetcccccces , meee 1.45 1.45 200| 1.40 Aug! 3.00 Jan | International Nickel_..-.- ° 9 37 39%| 2,766) 27% May! 47 Jan 
Di dnndepocedpanbbos 5e 5%c| 3,000 4c July 17¢ Jan | International --*| 17%) 15% 17%| 6,053) 12% June; 24 Feb 
DWacccocsccces | a 3e 3c} 1,000 2c June| 4%e Jan | Jacola.-...-.....-------- Riccosee 2c 2c] 1, 1%c Aug 5e Jan 
Aunor Gold Mines...... 1} 1.70} 1.63 1.72) 11,783 9le June| 2.68 Jan | Kerr-Addison.........-.- 1} 2.64, 2.60 2.70) 13,821} 1.20 June} 2.75 Jan 
SS "| ERS 1 lle} 9%e Ile r 5e July 28c Jan | Kirkland Lake........-.- 1} 1.00 96c 1.03) 9,650 70c June| 1.54 Jan 
Bank of Toronto...... aS? 215 220 200 July| 268 Feb | Lake Shore...........-- 1; 21%| 21 22 1,070, 15% July| 32 Jan 
Base Metals............ ° 10¢ 8c 12c| 25,350 7c July 33e Jan MC ic encecodals *| 5.30) 5.15 5.40) 3,065) 4.75 June| 7.25 Jan 
Bathurst Power class A...*| 13 12% 13 535 7 May| 15% Apr | Lapa Cadillac....-..-.--- 1; 7&e 6c 7%e ,000 5c July| 22%c Jan 
| _ A eReEpETE ¢ 3 3 100 2% June 5 Jan Secord (new)...-..- 3} 10%) 10 10% 620; 9 June 13 Jap 
Bear Exploration.......- | een 5e 6c} 3,600} 2%c July! 9%e July | Lebel Oro...-.-.--------- | SE 2c 2c} 1,000 le May| 5e Apr 
G.. cnccoccnana 1 96c 96c 100) 2,250 Joe July| 1.19 Mar BER. ccaccoccccecesce 1 58c¢ 54c 60c| 6,150 4le June 88e Jan 
Doccgoccscoss bd 5% 4% 5% 193 2% May 6% Jan | Levy Bros...-.-------- ) | ee 3c 3c 100 3c Sept 3c Sept 
Telephone Co..... 100) 155 152 +155 166} 1 July} 169 Little Long Lac.....-...- *| 2.30| 2.30 2.40 700| 1.71 May| 3.40 Jan 
Bidgood Kirkland....... 1} 13M%e| 13 %e 14%e| 49,450 10e July| 52%e Apr | Loblaw A.......------- %| 26 24 26 399| 20% May; 28% Jan 
Big Missouri............ 1} 5%el| B5ue 5e ,000 5e July l4c Jan is dbvdidimbnedbubeceot a pee 23% 24 115 20 May ry | Jan 
Dp itt-huddneaisasvcesé 1| 5%el 5c 6%e| 8,600!) B3%e June 11%e Jan | Macassa Mines_.......- 1) 3.55; 3.50 3.60) 4,025, 2.25 June) 4.75 Feb 
Pian sescenesceces *| 10.00) 9.95 10.00 414; 7.40 June| 11.00 May | MacLeod Cocksbutt....- 1); 2.27; 2.05 2.50) 37,151 1.00 May| 2.55 Jan 
Brazilian Traction....... ® 5% 4% 5%| 2,819 3% June| 10% Apr | Madsen Red Lake......- 1 44c 4le 47e 400) 20%e July 62c Jan 
Brewers & Distillers... .- 5 5 5 5 2,010 3 May 5% Apr] Malartic Gold.........-. 1 1.05, 1.00 1.06} 28,770 54c June, 1.45 Mar 
Bn American Oll..... *| 19%) 18% 19% 920; 14% May| 23% Jan | Manitoba & Eastern. .-.- s ee ye 3 = —iKe|_—=Cs«1,000 we July| 1%c Apr 
Brit Columbia Power A..*/_...-.- 26% 26% 15} 23% Aug} 30 Mar | Maple Leaf Milling...... ne 2% 3 345 1% May 5% Jap 
B Poroupine...... 1} 65%e 65e 72¢c| 59,577 May 72c Sept | Maple Leaf Milling pref..* 5 4% 5 225 3% May 9% Jan 
Brown Oil..........---- ° 9c 8e 1,500} 6c June) 19%e Jan | Massey-Harris ° 34% 3%| 3,015) 2%e May) 6% Jan 
Buffalo-Ankerite........ 1} 3.70) 3.50 3.85) 1,050) 2.75 July| 8.60 Jan Preterred_ 34 37 290| 25 June} 59% Jan 
Buffalo-Canadian....... 1: PSS 1%c 1%e 500| le July; 4%c Feb | McColl..-.--.---. 6 6 210 5 June 9% Feb 
Building Products......-. *| 15% 15% 16 68; 12 June} 17% Jan Prefe 93 95 12} 80 June} 101 Apr 
WOOMEOT Tila caccccncce ° 2c} le 2c} 1,500 le June| 3%c Apr | Melntyre-Poreupine 45 45 570| 37% July| 58 Jan 
Burlington Steel........-. space 10% 10% 50 6% May! 14 Jan | McKenzie 1.02 1.06} 6,300 85e June} 147 Jap 
MeVittie 9c 9c} 2,000 4c June| 15%e Jan 
& Edmonton....*} 1.63) 1.40 1.63) 3,700) 1.00 June} 2.39 Jan | MeWatters Gold 3le 32%c| 8,200 20c June 58e Jan 
Gn cadbnnceeaccs 1 27¢ 23c 27¢| 4,800 18¢ June 47c Jan | Mining Corp 76c 80c| 5,451 40c July 1.33 Jan 
Canada Bread.........- . 3 3 25 1% July 5% Jan | Model Oils 2lie 2ie} 1,000 20c May 30c Jan 
GROSS Bhs wd deccccesse Biinccues 40 40 25} 40 Aug] 58 Feb | Monarch Oils. ..-.---- 2 5c Sie! 1,000) 4%c May 9c Jan 
Canada Cement.........- * 5% 5 5! 325 3 June 8% Jan ET SES 49e 54c| 7,200) 37%e July| 93%ce Jan 
Can Cycle & Motor pref100)._.._. 105 105 10} 102 Aug! 106 Mar | Moore Corp 42% 46% 385| 34% June) 48 Apr 
Canada Foundry ci A....*|_...-. 17 17 55; 12 June} 22 Mar | Morris Kirk 2%e 2%e 500 July 8e Jan 
Canada Northern Power..*| 10%; 10% 10% 25) 14% June} 17% Apr | National Grocers 5 5 50 5 Aug 8% Mar 
ackers 36; 65 June} 104% Apr. National Grocers pref...20 25% 25% 200; 22 July| 26% Mar 
11} 117 July} 150 Jan ; National Stee! Car % 48 710| 36 June; 69 Jan 
260 2% June 8% Mar | Naybob.........-.-.---- 19 %e 23 4c} 180,900 12¢ July| 37%c Jan 
395 9% June} 21% Apr | Newbec........----.---- 1%ce 2c! 2,500 le June} 4%c Apr 
7| 40% June) 65 Apr | Nipissing.........--.---- 1.00 1.00 200 85c June| 1.40 Jan 
200; 15 June) 24 Apr | Noranda Mines........- 55% 57%!) 1,400; 48 £July| 78% Jan 
500} 1.05 Aug! 2.75 Apr | Normetal........--.---- 3le 37c| 2,885 27¢ June 60c Apr 
168} 21% May| 31% Apr] O’Brien........-.------ 90c 1.00) 3,150 50c June}; 1.81 Jan 
62| 136 June) 178 Feb | Okalta Olls.........--.- 72¢ le} 11,600 60c June} 1.35 Apr 
100 6 July} 10% Feb | Omega........--.-.------ 18¢ 18%c| 4,500 lle June 34c Jan 
230; 17 £July| 22 Feb | Orange Crush pref 7 7 10 6 May 9% May 
335 7% May| 14 Feb Dit htnessdaneds 28¢ 35c} 5,800 17e July 6lice Feb 
1,530 5% June| 16% Jan | Palcalta Olls_........--- Bc 3%c| 4,000} 2c June| 6%e Feb 
205, 12% May| 29 Jan | Pacific Petroleum 35e 35¢ 200 Au 40c Apr 
435} 20 May! 37% Feb| Page-Hersey Tubes 101 5| 90 July/ 111 Jan 
120 9% July; 32 Jan | Pamour Porcupine 1.05 1.18) 5,210 80- June| 2.35 Jan 
235; 1.65 May| 3.62 Jan | Partanen-Malartic 4c 4c} 4,000 2c July 10c Apr 
28 8 Aug; 20 Feb | Paymaster 27¢ 29¢| 10,700 20¢ May 530 Jan 
8,900 32c¢ July 850 Jan | Perron...............-- 1.70 1.76) 5,350) 101 June} 2.12 Jan 
20; 12 May! 21 Apr | Pickie-Crow...........-. 2.30 3.00) 2,630; 212 July) 425 Jan 
3,276 4 May 8% Mar | Pioneer Goild........... 2.35 2.35 320; 145 July) 2.35 Apr 
40| 13% May| 22 Apr | Powell-Rouyn. ..- Sic 84c}| 6,900 60c July} 2.18 Jan 
55| 114 June] 118% Sept | Power Corp....-.- 8% 8% 25 5% June} 11% Jan 
2,730; 1.45 May| 2.55 Jan | Prairies Royalties. 12%e 13¢e| 1,500 12c June 22c Feb 
2,000 5e Aug 14c Jan | Premier.......... 00 1.05 535 75e Aug; 1.42 Jan 
1,200 15¢ June 54c Jan | Pressed Metals.... 9 9 1355 6 May) 12% Feb 
19,309 4lc June} 1.05 Jan | Preston E 1.86 2.00) 28,545; 130 June} 2.3% Jan 
8,525 15e Aug 58c Jan | Roche LL.............. 4c 4c| 1,500) 2%e June| 6c Jan 
8,100 3le July 78c Jan | Royal Bank of Canada.100 167 5| 145% July} 190 Mar 
345 3% May 9% Jan | Royalite Oll_.........-.. 22% 25 255| 17% May! %6% Jap 
5,000 15e May 33c Apr | Russell Ind pref....... 160 10} 130 June) 190 Apr 
1,700 16c June 30c Apr | St Anthony............. Ge 12%e| 13,200; 7Ke July 2le Feb 
3,500} 1.00 June} 1.98 Jan | St Lawrence Corp 3% 3% 25 2% June 5% Apr 
130 Hes | July} 19 Feb | San Antonio...........-. 2.00 2.10) 4,347) 1.25 June}; 2.50 Jan 
584, 28% May| 49 Jan | Sand River............. 5\%e 6c! 3,000 5e July 15e Jan 
84| 141 July; 178 Feb -Rouya .......-- 25c¢ 25e 27e| 3,100 10e June 57e Jan 
50| 19% June} 31% Apr | Sheep Creek........-. 92¢ 92c 92c 100 80c July; 1.24 Jan 
P = - June a | oe wececeses 80¢c 66c as saa en = i = 
P ‘ f »7! Oc June « an Siti sin het rncnteaendlindh 6.90| 6.50 6. d une . an 
Davies Petroleum... .... *| 6c] 12%e 6c) 23,070) 10%e Aug) 35e Apr | Silverwoods...........- 3 3 5| 3% Aug| 6% Feb 
Delnite.........------- 1} 70c| 70e 70c| 1,200| 60¢ June| 1.35 Apr| Preferred._........... 5 5 25} 5 July} 7% Feb 
Denison. ---_..........-- 1 3e 3e —-3e| 5,000 A 8c Jan | Simpsons pref......... 96 93% 96 38| 79 July} 105 Mar 
Distillers Seagrams-.__.__ *| 25 25 25 153} 184 May| 27% May A 1| 60c| 59c 64c| 11,500| 60c May| 950 Apr 
Sneneccesce édubees ) 3S 21% 22%) 41,277; 146 J 29 Jap | Sladen-Malartic.........1 45c 38e 45c) 17,950 20e June 6le Jan 
Dominion Bank. ...... 100}... .-- 185 187 9| 150 July} 210 Jan | Slave Lake............- Seam 6c 6c| 5,000| 2%e June| 7%ec Jan 
nion Foundry ...... *| 24%| 24% 25%) 2,126) 19 May!) 36% Jan / South End Petroleum_-_--.1|_.---. 2\%e 2%c| 1,000; 1%c Aug; 7i%e Jan 
Dominion Steel class B..25) 9%| 8% 10%| 3,825) 6% June| 15% Jan South West Petroleum_-.* 35e 35c| 500| 20c May| 62%c Jan 
Stores........ s|------ 4% 4M 15} 3 July} 5% Jan Standard Paving pref_...*|--.... 3% 4 50| 3% July) 65% Jan 
Dominion Tar. .........*|_..... 5% «66% 100i: 3 June| 8% Apr Steel of Canada__.__.... | 71 68 70% 62} 61% June| 86% Jan 
Dominion Woollens pref_20 5% 5 6 285 3 July; 10 Avge Steep Rock [ron Mimes_..*| 1.52) 1.33 1.64) 24,750) 1.05 June) 310 Anr 
a a= =n a-n=-- 1j......| 1lMe le 2,000) ike July 4c Jan Straw Lake............_*| 4%e| 4%e 5'%el 15,000 3e July! 8%e Apr 
Duquesne Mining....... iidaned 2c 2c 500 2c July; 10%e Jan 
Crest .............- be 7e| 4c 7e| 10,500 3e July 8c Apr * No par value 
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Canadian Markets— 
Listed and Unlisted 


Toronto Stock Exchange 





























Friday Sales 
Last |Week's Range| yd Range Since Jan. 1, 1940 
Sale of Prices eek 
Stecks (Concluded) Par| Price |Low High| Shares Low High 
Sturgeon River_........- » £ER 12¢ 13c] 2,000 9c June| 20%e Mar 
yg SSS aS s 1.20 1.12 1.30) 5,420 85ce July 2.05 Jan 
Di cneccnme 1 63c 63c 66c! 5, 50c June} 1.02 Jan 
Syivanite Gold_........- 1 2.50) 2.35 2.50) 2,225) 190 June} 345 Feb 
Tamblyn com._._......-. a 10% 10% 25 8% July| 12 Apr 
Kk Hughes........... 1} 3.45) 3.25 3.45) 3,091 240 June} 4.15 Jan 
. eee Di wie eae 1.25 1.25 150} 1.00 July}; 1.90 Jan 
Toronto Elevator.......- en PO 21% 21% 1 16 July; 32 Jan 
st US inpetecwiadl 1 18¢ 17¢ 18¢e] 3,352 10¢ July 35e Jan 
Se SIGUE. ween enasnese 1 47¢ 35ce 50c) 6,350 25e Aug 1.12 Jan 
SO * 615 14% 15 647; 12 May! 17 Fep 
United Steel............ bad 4% 3% 4% 4,405 3 May 6% Jan 
Upper Canada. ......... 1 88e 88e 92c} 34,150 55e June 97¢ May 
WR widcaddancndcite a 2.75) 2.30 2.80) 1,670) 1.95 June| 4.35 Jan 
Vermilata Oi!_.........- Midewas 6%e 6%c| 1,500 7c July| 7%e Mar 
Waite Amulet.......... s 3.70 3.25 4.00) 5,619 270 May 6.05 Jan 
_  _ Sd aes *| 39%| 38 39% 460} 29% June| 43% Jan 
TR chesonbacene 19%; 18% 19% 205} 16% June} 20% Feb 
WT kpc nasasanes RSS 10%e 12%e| 7,400 6c June l6c Apr 
Western Canada Flour. -.-_*|..._-- 2 2 100 1% June 5 Jan 
BPOEEG sncccccses 30 27 30 82; 21 July| 47 Apr 
_  _ Soogagaanae *| 12%] 12 12% 620 9% June| 15 Apr 
Ww aa 1 13¢ lle 13c} 6,500 8c July 30c Jan 
Wright Hargreaves...... *| 6.35) 6.15 6.50) 6,510) 425 June} 8.15 Jan 
York Kniteing.........- * 6 6 6 25 6 July} 11 Jan 
Bonds— 
RS ae Ne 86 86 86 $1,300} 64 July! 97 Feb 
War Loans.......... 1952° 100%' 100 100%' 4,000° 99 July’ 100% Apr 





Toronto Stock Exchange —Curb Section 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 






























































Friday Sates 
Last |Week'’s Range| for Range Stnce Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Canada Vinegars........ , 6% 7 40 5&5 May; 15% Jan 
Canadian Marconi. .--... 1} 1.00 95ce 1.00 700 65c May| 1.40 Mar 
Coast Copper.........-- 5} 1.16] 1.15 1.15 140} 1.00 Aug! 2.20 Apr 
Consolidated Paper... ..- ad 5% 4% 5%! 2,719 3 May 8% aADr 
Consolidated Sand pref_100)..._-_. 75 75 10} 55 July| 65 Jan 
iho cainaphnendicieti teas * 30ce 27¢ 30c;} 1,500 June 55¢ Jan 
Disher Steel...........-. ay ON 1.50 1.50 15 1.50 July 3% Apr 
Dominion Bridge........ *| 29%| 26% 29% 35, 22 June Jan 
IG: o> hinting cetignninnttineg * 6 65c} 3,000 30c June} 1.05 Jan 
Fraser vot trust........- _, aes 11% 11% 125 8 June} 21% Apr 
Kirkland Townsite.-...- 1 9e 9e 9c} 2,200 7e July 18¢ Apr 
0 a ea ere 7e 7e| 1,000 6e Aug! 13%c Jan 
Montreal Pow.......... ~~ ee 28 28 70| 25% June| 31% Feb 
Pawnee Kirk..........- Re le le 500 Me Aug 2e Apr 
Pend-Oreille............ 1 1.58 1.320 1.65) 9,120 99e May 2.35 Jan 
ee PEE idkcccunducs Misseas 2.50 2.50 125} 1.75 July} 3.25 Apr 
Temiskaming Mining.._.1/.....- 4%e 5%c| 6,000) 2%e June) 8%e Jan 
> RS ats 20 20 45 0 Aug’ 36 Jan 
Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Sept. 6 
(American Dollar Prices) 
| aia | ask aia | Ask 
41%| 43 || Pederal Grain 6s..... 1949) 66 68 
65 67 ||Gen Steel Wares 4348.1952| 67 70 
71 74 ||Gt Lakes Pap Co Ist 56°55; 62%/| 64% 
Lake St John Pr & Pap Co 
6734| GOK)| SMe ............. 1961; 60%) 62% 
Massey-Harris 4448...1954; 6044] 62% 
sere oer MeColl-Front Oli 4348 1949; 6934) 714 
66 68 ‘IN Scotia Stl & Coal 3448'63) 56 58 
26 28 || Power Corp of Can 4s" 68 70 
Price Brothers ist 56..1957| 65 67 
71 73 |\Quebee Power 4s.....1962) 67 70 
68 71 |\Saguenay Power— 
44s series B.......1966|) 72 74 
55 57 || Winnipeg Electrio— 
68 70 4-5e series A....... sor 50 52 
4-5e series B....... 1965; 235 37 
* No par value. /f Flat price. n Nominal. 








CURRENT NOTICES 





—Shaskan & Co., members of the New York Stock Exchange, announce 
that Henry D. Shuldiner and Sidney A. Shaskan, formerly of H. D. Shul- 
diner & Co., have been admitted to General Partnership in their firm. The 
Over-the-Counter Department previously conducted by H. D. Shuldiner 
& Co. will be continued by Shaskan & Co. w th Joseph Schrank in charge of 
Real Estate and Industrial Securities; Charles E. Schrank, of Title 
Certificates and Guaranteed Bonds; and M. E. Schwartz in charge of New 
Jersey Building and Loan Shares. The offices of Shaskan & Co. are being 
moved to 40 Exchange Place, New York City. 

—H. Hentz & Co. announce that Gardiner H. Miller, has become asso- 
ciated with the firm as manager of the cotton department. Mr. Miller was 
formerly senior partner of Hopkins Dwight & Co. He served as President 
of the New York Cotton Exchange from 1928 to 1930, having been Vice- 
President from 1927 to 1928. 

H. Hentz & Co. are members of the New York Stock Exchange, New 
York Cotton Exchange, Chicago Board of Trade and other leading stock 
and commodity exchanges. 


—Blair Securities Corp., a wholly owned subsidiary of Blair & Co., Inc., 
of New York, announce the opening of a Government Bond Department in 
its Chicago office and the opening of an office in San Francisco to deal in 
United States Government securities and municipal and corporate bonds. 
The Chicago department is in the charge of Fred M. Gillespie, resident 
manager, while the San Francisco office will be directed by Benjamin 
R. Brindley. 














WATLING, LERCHEN & Co. 


M 
New York Stock Exchange —— 


New York Curb Associate j 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 


Telephone: Randolph 5530 




















Detroit Stock Exchange 
Aug. 31 to Sept. 6, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week'’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Allen Electric com... .-.-. OPTRA 2 2 200 1% Feb 2% May 
Atlas Drop Forge com_...5 3 2% 3 350 2% Aug 4% Mar 
Auto City Brew com -.-._- ames 19¢ 19¢ 100 lé6c July 26¢ May 
Baldwin Rubber com....1 6 5% «66 880 4% June 7% Apr 
Briggs Mfg com......... | ere 20% 22 815} 13% May| 23% Mar 
Brown McLaren........ | eee 65c 65c¢ 200 May 1% Feb 
Burroughs Add Machine.*|.....- 7% 8 200 7% July| 12% Jan 
Chrysler Corp com...... okies 754% 75K 170| 55% May) 90% Apr 
Consumers Steel com_...1/.....-. 60c 60c 100 55¢ July 1% Jan 
Continental Motors com__1 3% 3% 3%| 7,360 \% May| 4% Feb 
Det & Cleve Nav com... -.10/...-.-- 70c 70¢ 100 60c July 1% Apr 
Det-Michigan Stove com.1|_ 1%] 1% 1%| 600) 1% May| 2% Mar 
Detroit Paper Prod com_.1 80c 80c 80c 150 75e Mar 1% Apr 

urham Mfg com....... 1.00}; 1.00 1.00 200 75e July 1% Apr 
Eaton Mfg com... ....- 4| 32%| 33% 32% 100} 27 May| 35% May 
Ex-Cell-O Corp com..... Blesecare 32% 32% 175} 20% Jan) 34 Apr 
Federal Motor Truck com *|...--.- 3 3 150 2% May 4% Jan 
Frankenmuth Brew com_.1 2% 2% 2% 100 2 May 2% Jan 
Gar Wood Ind com. ....- 3 5 4% «5 900 3% June 6% Apr 
General Finance com... . Wisin dinn 2% 2% 100 1% May 2% Jan 
General Motorscom....10) 48%| 49% 49% 386) 38% May! 56 Apr |i 
Goebel Brewing com..._. 1} 2% 2% 2% 640} 2 May) 3% Aprif 
Graham-Paige com... .... 1 60c 55e 60¢ 850 50c July 1% Jan 
Hall Lamp com......... ER 8 Ble 260 5% Feb| 13% Apr 
Houdaille-Hershey B....*|/...--- 12% 13%] 1,463 9% June} 15% Apr 
Hudson Motor Car com..* 4 4 4 300 3 May 6% Feb 
Hurd Lock & Mfg com...1 37¢ 37¢ §638e 300 33c May 52c Jan 
Kingston Products com_.1 1% 1% 41% 700 1 May 1% Janii 
LaSalle Wines com. .-.... | ee 1% 1% 225 1% May 1% Jan 
Masco Screw Prod com...1/...... 85e 85c¢ 200 75ce July 1% Jan 
McClanahan Oil com. .-..1)-....- 18¢ 19¢ 600} 18¢ May; 27c Apr |} 
Michigan Sugar com. .... * 75¢ 70e 75e 500 60c July; 1.25 Apr 
Michigan Sugar pref. ...10).....- 4% 4% 100 4 Jan 6 Apr 
Micromatic Hone com...1 74 7% 7% 805} 7 July} 11% Mari} 
Mid-West Abrasive com50c 1% 1% 1% 160 1% Jan| 2% Apr 
Motor Products com. .... *| 13%| 12% 138% 885 9% May| 16 Apr 
Motor Wheel com......-. 5} 16%) 16% 16% 260| 12% May| 18% Apr 
Murray Corp com...... 10 6% 5% 6%! 5,360 4% May 8% Feb 
Packard Motor Car com. .* 3% 3% 3% 500 2% May 4% Mar 
Parke Davis com........ *| 33 32% 33 1,288} 31% July} 44% Jan jf 
Parker-Wolverine com...*| 11%) 11% 11% 698 8% Mar) 14% May 
Peninsular Mtl Prod com.1/...... 1% 1% 400 1 Mar 1% Mar 
Prudential Invest com_..1/...... 1% 1% 112 1% Sept 1% Sept 
Reo Motor com......... _ ere 1% 41%! 1,150 1 Aug 2 Apr 
River Raison Paper com. .*|..-..- 2% 2% 400; 1% May! 2% Apri} 
Std Tube B com......... 1 1% 1| 1,000/ 1 May) 1% Apri 
Timken-Det Axle com...10 25% 28% 885) 18% May! 263% Apri 
Tivoli Brewing com 1% 1% 400 1% July 2% April 
United Specialties _ . 6% 6% 200 4 Jan 7% Apr 
U 8 Radiator pref_.-. 8 8% 150 8 July} 11% Jan} 
Universal Cooler B 1% 1% 850 1 May 2% Mar 
Warner Aircraft com 1% 1.50' 1,700 90c May 1% Jan 











* No par value. | 








CURRENT NOTICES 





—0O. Chester Jones, who has been associated with Philip Laird since f 


the original firm of Laird & Company was founded in 1916, has been if 


admitted to general partnership in the New York Stock Exchange firm of } 
Laird & Company, and will make his headquarters in the firm’s main } 
office in Wilmington, Delaware. In 1921 the firm name was changed to f 
Laird, Bissell & Meeds, and in 1932 Philip Laird retired from that firm 
to re-establish the firm of Laird & Company. In 1937 Mr. Jones became a 
partner of the firm, and although he retired from partnership at the end } 
of 1938, continued to make his headquarters with Laird & Company. His | 
admission to partnership in the firm at this time continues an association 
of nearly a quarter of a century. In addition to its main office in Wil- 
mington, the firm also maintains offices in New York and Philadelphia. 
—Stein Bros. & Boyce have acquired the 23-year-old Baltimore securities 
business of Westheimer & Co., it was announced. Henry F. Westheimer, 
Milton F. Westheimer and Sidney F. Westheimer will remain as partners } 
of Westheimer & Co., Cincinnati, Ohio. Both firms are members of the 
New York Stock Exchange. 
Stein Bros. & Boyce, established in Baltimore in 1853, has long been } 
active in the investment, underwriting and brokerage fields, presently 
maintaining branches in New York, Cumberland and Hagerstown, Md., | 
Louisville, Ky. and York, Pa. Partners of the firm are C. Provost Boyce, 
Henry C. Evans, William T. Childs, Milton 8. Trost, C. Newton Kidd, 
Fitzhugh J. Dodson, Robert 8. Lansburgh and Elisha Riggs Jones. * Be | 





—tThe first major expansion program among Chicago brokerage and 
trading houses as a result of the recent New York Stock Exchange ruling 
prohibiting member firms from acting as specialists on other exchanges in 
dually-listed stocks, was announced on Sept. 3 by Fuller, Cruttenden & 


partner of their firm. The firm will henceforth act as specialists and odd | 


| 
| 


| 
| 


Co. who are admitting John E. Wheeler, exchange member, as a general | 
' 


lot dealers in some of the more active stocks on the Chicago Stock Exchange. 


The New York Stock Exchange ruling, which went into effect Sept 1, } 


was given in our issue of July 13, page 177. Previous action of the Chicago | 
Exchange was reported in these columns of Aug. 31, page 1209. 

—Steelman & Birkins. 60 Broad Street, New York City, have resumed 
the publication of their Stock and Bond Bulletin and are distributing 
copies of the current issue together with a list of quotations on 370 bonds 
and stocks. 


associated with L. F. Rothschild & Co. as manager of their commodity 
department. 

—David F. Thomas has joined the Chicago office of Merrill Lynch. 
E. A. Pierce & Cassatt, Hober P. Hargrave, resident partner, announced. jf 


OOS 


—Irving J. Louis, formerly with E. J. Schwabach & Co., has become 
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Quotations on Over-the-Counter Securities—Friday Sept. 6 








New York City Bonds 
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York State Bonds 
Bta | Ask 
b2 10, less 1 
b2 20) leas 1 
02.25 


142 





World War Bonus— 
4s April 1941 to 1949. 


Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ’60 to "67 
142 ined 


J 
p 4348 1965' 140 .-.''Barge C T 4448 Jan 1 1945. 


Public Authority Bonds 























Bta 
Port of New York— 
General & Refunding— 
4s ist ser Mar 1°75) 105% 
34s 2ndser May 1°76) 103% 
3s 4th ser Dec 15°76; 98% 
3s Sth ser Aug 15°77| 102 


California Toll Bridge— 
San Francisco-Oakland— 
108% 


b 25 
106% 


101 
b2 60 
51.60 














db 
106% 2%{s serial rev 1945-1952 


United States Insular Bonds 


U 8 Panama 3s June 1 1961 








vt of Puerto 
44s July 1952 
Ss July 1948 opt 1943. 


U 8 conversion 3s 1946.... 
116 Conversion 3s 1947 


Federal Land Bank Bonds 


Pid 
J&J) 10634) 100% 3348 19 1955 sont 1945..M4&N| 107 
J&J 44/106 1944 Jad 
10038 107 sel a0 te 1904 oo 1944 J& 


Joint Stock Land Bank Bonds 
Btd 


Ask 























994 
100 
98 


Joint Stock Land Bank Stocks 




















79 
48 
73 
54 
52 
1 


Ask 
83 
52 
78 


58 
a 
H 


Federal intermediate Credit Bank Debentures 
| Bta Ask |) | Bid j Ask 

Oct jot Feb 1 1941'd ae% 

May 1 toa 0% 




















June 2 1941 











Obligations of Governmental Agencies 
Bid a Bia 





Home Owners’ Loan Corp 





= 13 
00.31 


Apr 1 1943/102.24 
Federal Nati M Assn— 


16 
Call Nov is *40 at 100% /101.8 
1%s Jan 3 1944— 
Jan 31941 at101% /101.6 


* No par value. 





101.12 
101.10 


U S Housing A 
1%% notes Feb | 1824... 


@ Interchangeable. Basis price. 4 Coupon. 
J Flat price. O eninal cqstetien rin vorshi uotation 
maturities. wi When issued ton, i Tee + Eaedivinend greene 
y Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
| 1 Qugtation based on $89.50 of principal amount. 5% was paid on July 2 and 
_——————————SSSsSSSS 





























' Bank 
Bank of Yorktown__66 2-3; 40 how 
urst National 





Chicago & San Francisco Banks 
Bid | Ask 
185 |195 


76%| 79 
100' 207 '213 


New York Bank Stocks 


Ask 
16% 





Ask 
295 


Bia 
Harris Trust & Savings. 100! 287 oo 


Northern Trust Co....100) 484 


SAN FRANCISCO— 
IBk of Amer NT&SA12%' 35%! 37% 








Par; Bia 
of Manhattan Co.1 15% 


85 |100 

30 
170 
690 


1750 
120 


Chase 13.55} 29 
Commercial Siadional 100 164 


Fifth A 100} 650 
First National of N Y..100/1710 
Merchants Bank 100 0 























48% 
40% 


Telephone and Telegraph Stocks 
Par) Bid | Ask | Par| Bid 
Am Dist Teleg (N J) com.*| 93 | 97 ||New York Mutual _— 
Preferred _ 100] 1143%4|117% 
Pac & Atl Telegraph...25 
Peninsular Telep 


107 {110 
120% 


























Bell Telep of Canada... 100 
Bell Telep of Pa pref. ..100 
Cuban Teleph 6% pref. 100 


Emp & Bay State Teil. .100 
Telegraph 00 


Int Ocean Telegraph... 100 


egra: 
Mtn States Tel & Teil. _100 


Chain Store Stocks 

















Igo Atl Telegraph 
Sou New Eng Telep_--.1 











Kress (8 H) 6% pref...100} 1134) 12% 
Reeves (Daniel) pref...100) 99 


.--||United Cigar-Whelan Stores 
8%!| $5 preferred 


Fishman (M H) Colnc..*%| 7 19%! 21% 


Sugar Securities 


Ask 











4 


42 


peveane® Sugar Refg...1| 38% 
ertientes-Camaguey 

















aw Santa 
KR KKREKK 


Sugar Co 1% 
f20 West Indies Sugar Corp. .1 4 


FHA Insured Mortgages 


Offerings Wanted—Circular on Request 


WHITEHEAD & FISCHER 


44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 


FHA Insured Mortgages 
Bid = Asked 


New Jersey 098.--2--<= 
5s 























Arkansas 4348. .......... 
5s 























A servicing tee from 4% to %% must be deducted from interest rate. 








SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—fFriday Sept. 6—Continued 




















Guaranteed Railroad Stocks 


Joseph Walker § Sons 


Mowbers New York Stock Excheuge 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 









































Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 























Diotdend 
Parlin Dollars] BAA 
i} Alabama & Vicksburg (Illinois Central) 1 6.00 73 
Albany & Susquehanna (Delaware & Hudson) 1 10.50 | 115 
Allegheny & Western (Buff Roch & Pitts) 6.00 71 
Beech Creek (New York Central) 2.00 30 
Boston & Albany (New York 8.75 85% 
Boston & Providence (New Haven) 8.50 11 
Canada Southern (New York 3.00 38 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 88 
Cleve Cin Chicago & 8t Louis pret 5.00 60 
Cleveland & Pittsburgh (Pennsylvania) 3.50 77 
Betterment stock ...... 2.00 46 
ware (Pennsylvania) 2.00 45% 
Wayne & Jackson pref (N Y 5.50 54 
Georgia RR & Banking (L & N-A 9.00 147 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 39 
Michigan Central (New York Central) 50.00 550 
Morris & Essex (Dei Lack & Western) 3.875 24% 
Yorn Lackawanna & Western 5.00 52 
orthern Centra! (Pennsy!vantia) - - 4.00 87% 
Oswego & Syracuse (Del Lack & Western) 4.50 33% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 1.50 44 
PRU, .tcensscccabeghnetibibodsaddinaeade 3.00 81 
Pittsburgh Fort Wayne & Chicago (Penna) pref... .100 7.00 174 
Pittsburgh Youngstown & Ashtabula (Penna) 7.00 154% 
Rensselaer & Saratoga (Delaware & 6.64 58 
Louls Bridge ist pref (Terminal 6.00 133 
woe Oey Oe oy 3.00 66 
Tunnel RR St Louis (Terminal RR) 6.00 133 
nited New Jersey RR & Canal 10.00 242 
Utica Chenango & Susquehanna (D L & W) 6.00 47 
Valley (Deiaware Lackawanna & 5.00 56 
Vicksburg Shreveport & Pacific (Illinois hyd se 
epgnearénochhbbcaanineliiintescdwooss d z 
Warren RR of N J (Del Lack & Western) 3.50 234% 
West 3.00 54% 





























| Bta | Ask | | Bia | Ask 
61.25| 0.75||Missouri Pacific 444s.....| 022 1.50 
52.10) 1.50)|Nash Chat & St Louis 2s} 02.25) 1765 
bl. 1.20|| Nat Steel Car Lines 6s....| 0200) 100 
b2. 1.75||New York Central 4 61.7 1.25 
06 5 50 io sn ili einen 52.40) 1.75 
06 5.50||N Y Chic & st Louis 4s...) 03.10) 2.50 
b2 1.00||N ¥ N H & Hartford 3s 02.50} 2.00 
04.00) 3. North Amer Car 448-5 04.25; 3.60 
01.50} 1.00}|Northern Pacific 2s-2%s' 62.1 1.65 
61.7 1. No W Refr Line 3 448-48...) 03.40) 2.50 
b3. 2.50 vania 448 51.00, 0.50 
02.2 1. nimnonndnetial 62.25; 1.75 
62.20) 1.75, 2%eseries G & H...... 62.00} 1.60 
b3. 2 5u| Marquette— 
62.25] 1.75) 2)e-2%s and 4}4s.....{ 02.20) 1.50 
02.50) 1.75||Reading Co 4}4s......... 1 140 
Fran 48-4}4s.| 02.25) 1.50 
61.7 1.40) St Louis S’ western 4348...) 0200) 1.25 
06 5 00,/Shippers Car Line Se. .... 63 2.00 
ol. 1 26 Pacific 4 }4s..... 62.10} 1.50 
02.50) 200/| 24s ...........-..... | 92 40] 2100 
61 85' 160 Ry 46.........-. 617 125 
ol. 1,40)||Texas & Pacific 4s-44s...) 01.7 1.26 
wwne--nn, 027 2.00||Union Pacific 2%s8....... 51.80) 1.50 
Louisiana & Ark 3%8..... 62.25} 1.50);Western M Wesecd b2..0) 1.60 
aine Central Se........ 62.50| 2.00\|Western Pacific 56....... 62.25) 1.75 
Merchants Despatch West Fruit Exp 48-4 }4s.| 51.70} 1.20 
248, 4}48 & Se........ b2.10| 1.75\|\Wheeling & Lake Erie 2}48| 61.75) 1.25 











Railroad Bonds 






























































































































BOUGHT—SOLD—QUOTED 
30 BROAD ST., N. Y. CITY 
HAnover 2-7881. Teletype N. Y. 1-894 
Insurance Companies 
Bla sak Par, Bia Ask 
Aetna Cas & Surety....10] 11714/121 %||/Home. ................ 5| 29%] 31% 
Bi stk to din tet itil 47 49% || Home Fire Security... 10 1% 4% 
Aetna Life............ 28%} 2934||Homestead Fire........ 0} 18 19% 
eames: 66 70 ||Ins Co of North Amer...10) 65 67 
American Alliance...... 20%4| 22 ||Jersey Insurance of -20; 40 43% 
Eq ..-.--5| 17%| 18%||Kniekerbooker.......... 8 9 
Amer Fidel & Cas Co 104} 11% i aeadbwedcind 5 1%| 2% 
American Home. ....... 5%| 7||Maryland Casualty..--.- 1%| 2% 
of N ood 12%} 14% ||Mass Bonding & Ins..12%4| 6034} 63 
American Re-Insurance-_ 45 47 M Fire Assur com...5| 42 46 
American Reserve...... 15%] 17 ||Merch & Mfrs Fire N Y..5 6%| 7% 
American Surety ....... 46%| 48% ||Nationai Casualty...... O| 24%4| 27% 
utomobdile..........- 35%] 37%4|| National Fire. ......... 10} 54%) 56% 
Baltimore American ...24 6%| 7%||National Liberty .......- 2} 7%) 8% 
Bankers & Shippers. .... 93%4| 96 || National Union Fire. ... 136% /|142% 
Boston .......-...... 589 |619 {|New Amsterdam Cas....2) 16%) 17% 
Camden Fire.........-- 19 21 New Brunswick ........ 10} 32%] 34% 
Carolina... ........... 28%| 30%||New Hampshire Fire...10) 45%| 47% 
City of New York...... 21 2214||New York Fire......... 5} 15%) 16% 
City Title. ............. 7 8 ||Northeastern........... 5 3uil 4% 
Connecticut Gen Life...10} 254] 27 ||)Northern........... 12 9444| 99 
Continental y-...- 35% ||North River......... 23%) 25% 
Eagle Fire............ 1 2%/||Northwestern National.25| 114 (119 
Employers Re-Insurance 1 47 Pnucesecesees 113%|118% 
i ncinebé anieamdiee 8%| 10 |/Pacific Indemnity Co... 38%| 41 
FERS LET 42 pesedeseakheoem 78%4| 82% 
Fidelity & Dep of Md...20] 120 [124 Accident .....-. 13%} 15% 
Fire of Phila...... 62 64 ||Providence-Wash -10) 33%) 35% 
Fireman’s Fd of San Fr.25| 9114] 94}4|/Retnsurance Corp (N Y).2 6%| 7% 
Firemen’s of Newark. .... 10 4 || Republic (Texas). ...... 25%| 27 
Franklin Fire........... 28%4| 30 le (Paul) Fire..... rt tog 
General Reinsurance Corp 5| 23914) 41 14|/St Paul Fire & Marine..25) 224 /|234 
Georgia Home......... 1 23 26 ||Seaboard ba 5%| 8 
Gibraitar Fire & Marine.10| 23 2 Seaboard -------10) 33%) 35% 
Giens Falls Fire. ........ 5| 41%] 43%||Securtty N ven.... 31%) 33% 
Globe & Republic. ......5 1 Springtield Fire & Mar..25| 1144/1184 
Globe & Rutgers - - - 15 9%| 12}4||Standard Accident... .. 36% | 38% 
24 preferred ......... 15) 55 60 ||Stuyvesant............. 2%| 3% 
Great American......... 5 a |r) Hf a. apemmmmeneed a mor 
Great Amer Ind a velers ......-..... 
—— 1314||U 8 Fidelity & Guar Go..2| 20%| 21% 
2644|/U 8 Fire............... 46%) 48% 
Re 84%|)U 8 Guarantee......... 64%) 67% 
Hartford Steam Boller..10 54 |\ Westchester Fire. .... 31%' 33% 
Industrial Stocks and Bonds 
Bid ; Ask Ast 
Alabama Milis Inc...... 1%| 2 |\Nat Paper & Type com...! 2%| 4% 
American Aroh.......... 28 31 || 5% preferred........ 25 
Amer Bemberg A com... 17 19 ||New Britain Machine....*| 43%4| 45% 
American Cyanam Newport News Shipbuilda’g 
0% See ae WD 11%] 12% and Dry Dock com..1j 21 21% 
Lcusibkidame 11%} 12% $5 conv preferred......*}] 101%|102% 
peeing = Ot Lege abis a” Maten Co......... ° Ml 10% 
American Hardware.... 23%| 24%|)Pan Amer Match Corp..25| 13 14% 
Amer Maise Products.. *| 16 19 |\Pevsi-Cola Co.......... 213 (228 
American Mig 5% pref 68 73 ||Permutit Co ........... 1 4u%| 5% 
2% Petrol aot % % 
is ee 35\%| 37 ||Petroleum Heat & Power.* 1%, 2% 
ldiiingtindl 24%| 27 Ex Spishincea 1%| 2% 
59%| 61% Manufacturing...*| 114) 13% 
14 16 
soccecs 6%| 7% Arms coce 4%) 5% 
Safety Car Htg & Ltg..- 49 53 
1%| 2% M oe 26%| 28% 
mendes 3\%| 4% |Singer Manufacturing. .1 102%4|104 
16%] 18% Rayon Corp..* Bui 4% 
176 {180 Screw........ 7 40% 
2%| 3||Stanley Works Inc...... 48 | 50 
30 33 | |Stromberg-Carison - ..... | 64%) 5 
3% 4|'S8ylvanm Indus Corp....*| 19% 21 
5 6 
a” Pt Talon Inc com.......... 55 5S 
10 12 ||/Tampax vd. ao 2%| 3 
18 21 Taylor Iron 
~ _ Bteel CONDON. onan nn | si] 
56 59 ‘ennessee Products...... 
oi bt Thompson Auto Arms...1) 13)4/ 14 
8 | ine. Beet, x “so-=8 128 [132 
5614' 59% |Tokheim Tank m 
13%, 15%)j|_. Common..-........... 12%4/ 14 
29 33 «|| Trico Products Corp..... *| 31%] 33 
20 25 |\Triumph Explosives.....2 3%i| 4 
28 31% 
62 65% || United Artists Theat com. * %| «1 
os n United Piece Dye Works.* % 
1% 34 Preferred. 100 by 
9 
os” _.. | Veeder-Root My 
2 3 Welch % 
51 7% e “ 
12 13 Steel... 
1234) 33/4|| Wileox @ Gibbe com. 
Worcester Salt 
28 30 
Hs: 4%|| York Ice Machinery 
a ab 
4 
42%4| 45 Bonds— 
40 43 ||Amer Writ Paper 66..1961| /6534| 68 
13%| 14%||Brown Co 5}4s ser A..1946) /37)4| 39 
1%| 1%||Carrter s  eees 948; 82 e416 
24 26 «(||Celanese Corp 48._....1950 ...... 
7%| 8%||Chic Daily News 3548.1950, 1044 105% 
241%! 26%||Deep Rock Oil 7s....1937 mu pv 
11%| 13\%|| Stamped..-........-.-.. 
10% 1? 14||Minn & Ont Pap 6a...1948| 7373s| 39% 
62%) 65% NY World's Fair 46. 1941 7%| 8 
12%| 13%||Old Ben Coal Ist mtg 68°48! 40% 42% 
52%! 54 1 Glass Sand 3448'60 104% 105% 
63 | 65 ||Seovill Mtg3i<s deb..1950 105% 106 
116 _..||Superior Ol) 3i48.....1950 100 100% 
13%] 15 ||Texas Corporation 38.1965) y...| ... 
8%' 13 Woodward Iron Co— 
84% 90 24 conv income 56..1962' 1114 113% 
For footnotes see page 1420 
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Quotations on Over-the-Counter Securities—Friday Sept. 6—Continu 
-Public Utility Preferred Stocks Tn ees 


A 
11.71 
Bought . Sold . Quoted 




















z 
> 
® 


aK 
= Erwtorwww wold 
x $35 
29; 2 sole SAWMAMONOUM=o Hom! CSSay awosonensS © 
ES 3 SaNSevansreea KES: 
ee EEEEee——e—e—e—eeeeeeeee 


38 
— 
wate 


%s3 SSSS2zssst & 


*Amerex Holding Corp..* 
Amer Business Shares.... 


JACKSON & GURTIS Aimer Foreigs tert. 


ESTABLISHED 1879 Aviation Capital Inc. .--1 
Members Principal Stock and Commodity Exchanges 


115 BrRoADWAY New Yor«k Crry 


WOMAH AwWOWeOwme 


eu 


oe 
ee 


— 
SOCAN AQvseowouaag 


— 


— 





Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 Broad St Invest Co Inc..5 
Bullock Fund Ltd 1 


Canadian Inv Fund Ltd..1 


Public Utility Stocks Century Shares Trust.__* 
Fund 1 


Chemical 
Par; Bid | Ask 


Commonwealth Invest...1 
*Continenta! Shares pf 100 

Alabama Power $7 pref. .*| 105%/107% Corporate Trust Shares 

Amer Util Serv 6 am 5 6 

 ot..*| 95%) 97% 


Series AA 
Arkansas Pr & Lt 
Associated Gas & Electric 


——y 








EakasS PacsSSRBSS s 


ary 





& 











RAR 


1 
Accumulative series...1 
s 


$6 50 preferred % 

Atlantic City £1 6% pref.*| 121% 

Birmingham Elec $7 pref.* 
Gas— 


inn bs 
RGaaas 
— 


S8o8S SS.NF 
x 


More em 
338 S32 & 





series A-1... 





— 
On 





7% oreferred 
EC a BE si 
Panhandle Eastern Pip we 

Line Co 


S8a8_aSFS 


2 
a 


1 
* 


- 
os 


36 
Penna Edison $5 pref *| 263%| 66 Fiscal Fund inc— 
Penn Pow & Lt $7 pref...* Bank stock series__.10¢ 
Peoples Lt & Pr $3 pref MY) 22% Insurance stk series_10c 
Philadelphia Co— Fixed Trust Shares A...10 
$5 cum preferred Foundation Trust Shs A.1 
Pub Serv Co of In Fundamental Invest Inc. 2 
$7 prior lien Fundament’! Tr Shares A 2 








8S 


~ 
ee ssaese 


_ 
PAVnto 


Natural Gas...* 


Jamaica Water Suppiy...* 
Jer Cent P & L. 7% pf..100 


Kansas Pow & Lt 434 % 1 
Kings Co Ltg 7% -100 
Lighting 


— 








FP EPOWSAEHOHDOaANEe BD > > or G8 Go bo bo 


Be8 $8 Seeussazesssse 8s csszesas 
we 





a. Sf we 
es _ 33 38 





a 
S@ 
- 
iS) 





AM Cr rdd & WA Aw 





. 


SSSSSRSS8ssR533 











West Penn Power com... 
West Texas Util $6 pref..* 
lity Bonds 

Tnsurance 


shares. 
Kansas Power Co 4s. .1964 
Kan Pow & Lt 348...1969 4 Investm’t Co of Amer. .10 
Kentucky 970 102 


Util 48.....1 





~ 
“oo 
— 
o 
i) 
= 








A 
: 
i 
; 











. . *4 we 
2 8 


~ 
aon 
- 
@ 
- 
So 








» 
a 
i?) 





iT 


Alabama Wat Serv 5s. 1957: 
Ashtabula Wat Wks 5e ‘58 
Atlantic County Wat 58°58 
Butler Water Co 5s...1957 


Calif Water Service 4s 1961 


puylseaee 
tet 


1951 
Plainfield Union Wat 5s ‘61 


Richmon4 W W Co 5s 1957 


B= 
us 


i 
=F 








5 
5 
: 





Penn Wat & Pow 38 1964 Joseph Wat 4eser A 1966 
1970 Sesmetes Gas & Water < 


i 


i 
8 
aA 


. ti Joplin W W Co 5s_...1957 
7 a Kankakee Water 4(8_ 1959 
948) 8 








% 
Pub Util Cons 5}48...1 Kokomo W W Co 58..1958 


iff 
a 


al Sa.-_---- 1961 Monongahela Valley Water 
st on Ry Lt Ht & And 


i 








102% oe 
Sioux City G & E 4s8_._1966 Morgantown Water 5s 1965 - 
Sou Cities Util 58 A...1958] 50% Muncie Water Works 5s 65 ‘Union Water Serv 534s *51 
S' western Gas & £13 \%s 
S'western Lt & Pow 3% 8°69 W Va Water Serv 4s..1961 
5s series B 95 Co— 


Western N Y Water 
Tel Bond & Share 5e__ 1958 58 series 
‘Texas Public Serv 58_.1961 
oe Toledo Edison Ist 33481968 
|| Ist mtge 3i¢s__....1970) 
ined Pan Ce i108 
A.1960) 101% 103% | Ohio Cities Water 534s ‘53 
Utica Gas & Electrie Co— " Ohio Valley Water 5e_ 1954 
58 1 126 |130 Ohio Water Service 4s. 1964 
Ore-Wash Wat Serv 56 1957 





























est Penn Power 3s_.1 106 {110634 
West Texas Util 358.1969] 10734 108 
Western Public Service— | For footnotes see page 1420. 
101 % 103 
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Quotations on Over-the-Counter Securities—Friday Sept. 6—Concluded 








If You Don’t Find the Securities Quoted Here 


in which you have interest. you will probably find them in 
our monthly Bank and Quotation Record. In this pubii- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


aw Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 
Federal Lai:d Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 


Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 
Stocks 

Title Guarantee and Safe Deposit 
Stocks 


Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 
Joint Stock Land Bank Securi- 





ties 
Mill Stocks U. S. Government Securities 
Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
| Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Due fe the European situation some of the quotations shown below are 






































Anhalt 7s to As _ mee et 7s °46 fe — 
pnmatenanipent eet mp 7s * pen 
weauamneeitire | 0 ra Hungarian Ttal BE 70°82 iM — 
se’ eco 
Bank of Colombia 7%.1947| £20 ---||/ Hungarian Dicsust & Se 
penwnmes we aa ---|} ¢@hange Bank 7a 1936 7 ooo 
Bavaria 6348 to...._. 1945] /15 | _--||Jugosiavia 5s funding.1956| 15 | 20 
fs Jugoslavia 2d series 66.1956) 15 20 
943) 713 o-- 
f3 or 
jl4 nee 
fi2 ous 
1948) f14 eco 
Brandenburg Elec 6s. 713 ..-||Mannheim & Palat 76.1941) /16 ao 
B funding 58..1931-61) /31 32 ||Meridionale Elec 78..1957| 36 | 39 
Brasil funding serip...._. f45 ..-||Montevideo scrip... ...... £35 ous 
(Germany) 76.1935) /21 ---||Munieh 7s to ....-.. 15 agen 
oumathmediiaieme an s20 ~--||Munic Bk Hessen 7s to '45| /15 ooo 
British Hungarian Bank— Municipal Gas & Elec Corp 
Fin stérbbavabcad 1962) f4 woo eens 7e..1947| f12 eco 
Brown Coal ind Corp— 
| REN Se 1953) f14 --.-||Nassau Landbank 6}4s '38| f22 eco 
Buenos Alres scrip. _...... f42 --.,|Nat Bank Panama— 
15 (A & B) 46...1946-1947| /65 exe 
(C & D) 48... 1948-1949; /60 aco 
‘at Central Savings Bk of 
Hungary 7}48...... 1962) 4 oun 
National Hungarian & Ind 
tge 7e........... 948} f4 ene 
Oldenburg-Free State— 
78 to......--.....1945| f15 ooo 
Oberpfais Elec 7s..... 1946) /13 ove 
pecans Cur 6 6....1952 bet aan 
Poland Ay  tedipenannna fe | ass 
Porto _ 1968} /6%| ... 
Protestant Chureh (Ger- 
» Mh ccastncng 1946] f12 | ... 
Prov Ss Westphalia 6s '33 ns hee 
sommmaneree: Oe Beem 
Rio de Janeiro 6%....1933| f6 iaatie 
Rom Cath Ch 6345 46) f12 abe 
C Church Welfare 7s '46| /12 bow 
Saarbruecken M Bk 66.'47| /11 ane 
Salvador 
|) er ewa. S7 ene 
7s ctfs of deposit. _ 1957 fone 6% 
PN Ger was 
196 8s ctis of deposit 1948) /8 eco 
7s income.......1967) /f3)4| ... Catharina (Brasil)— 7 
Farmers Natl Mtge 7s. 63, 4 | .../|\Santa Fe 4s stamped.1942| /62 | --- 
Frankfurt 7s to...... 1945) f15 ...|/Santander (Colom) 78.1948) f14}4/ 1 
French Nat Mail BS Ge "52 35 ...||8a0 Paulo (Brasil) 66.1943) {7 8 
Pub Works sent * flj%i --- 
German At! Cable 7s. .1945| 25 oil a 951) s14 ooo 
German Buliding & Land- Saxon State aoges @a72i087 fi4 eee 
bank 6}46......... 1 fi3 ~...||Siem & Halske deb ose 
Agricultural 68 1 f2i 58 praia tevin fi5 18 
German Conversion Office “""l| 2d series 5a.....--.1956] f15 | 18 
_. =-7- 4 ~eggemeoweeen * 33 Stettin Pub Util ter7- 1908 yi4 soo 
Gras (Austrin) 85....21964| 10 | _.-||Toho Electric 7s.....1955| 77 | 81 
GR..cessese 1 35 con)| SUED Woccccesesce 1947} sl4| .-- 
Hanover Hars Wate, Wks Uruguay conversion scrip... qce 
ees 1957; si2 ...'| Unterelbe Electric 66... 1953) .f14 ene 
EE, ...|| Vesten Elec Ry 76....1947| /13 ane 





Real Estate Bonds and Title Co. Mortgage Certificates || 




















} 
| 
| 
a 
Bid | Ask | Bid | Ask 
+ 5 || St deb 5s | 64 
poe © Pebtectuccsc 1945 %| 66% 
N Y Athletic Club— 
27 | 31 4 Yi bitubiimancdtes 1955} 16 | 18 
61 64 peters wpe 4 5 
fiz 16 N Y Title & Mtge Co~ 
5}4e series BK.._____.. 4534| 47% 
25 | 30 5348 series C-2.____ | 33 | 35 
49 aad Hin series F-1_........ pets 55 
1734} 20 ‘ amnmenanes es (en 
oo tee ft | Carp v ERE J1K%)| 2% 
23 ---,| 2d mtge 6s........ 53 ann 
108 67th St i 6a -- 1041 19 21 
2 3 165 Broadway 
- = Gee of othe 436 ot eyes 33 | 35 
eo te 58 
14%] 17% 8 stamped ...... 1961 eee 
Realty Assoc Sec 
7s | 7% A — pated 
30 32 || Ist mtge 4s........ 
Bil adheedainince 
voy 
25 ---|| 38 with stock...... 
32 35 Ist 5% e(w-s)...... 
16 18 ap teey 
31 34 Ist 3}48........... 
74 76 et 
yi4 15 3s wip cece ....t 
25 28 {1/616 Madison Ave— 
26 2734|| 3s with stock...... 
Syracuse Hote 
Bl Giteahoodiinnwdes 
46 oun 
37 sigs 3-Ge....... «~~ ..1958 
Trinity Bldgs Cay — 
40 asd 44e...... ---1939) 
36 39 /|2 Park Ave Bidgist 4-50'46 
62 65 || Walbridge Bidg(4 uffalo)— 
29 | 31 ||Wall & Beaver St Vorp 
- lst 448 w-e.......1061 
65 | —-ll 1st mtge 4s........ 


























For footnotes see page 1420. 











CURRENT NOTICES 


——Members of the Bond Club of New Jersey will hold their annual fall field 
day at the Essex County Country Club in West Orange, N. J., on Friday, 
Sept. 20th, Richard H. Monaghan, chairman of the field day committee, 
announced. In addition to golf, the perennial feature of the outings, there 
will be horseshoe pitching, bowling on the green and other games. 

Golf competition will be for the bond club trophy which will be awarded 
to the member having combined low net for this tournament and the outing 
next spring. There will also be handicap medal play with prizes for low 
gross and first and second low net in each of three classes and a special 
prize for 36 hole handicap medal play. 

Prizes will be awarded at a dinner in the evening. Syndicate trading at 
the outing will be for a number of prizes, the largest of which will be an 
automobile. 

Other members of Mr. Monaghan’'s committee include: Frank R. Cole 
of B. J. Van Ingen & Co., Inc.; James M. Edgar of H. L. Alien & Co.; 
Henry Hegel of Federal Trust Co.; Richard D. Nelson of Equitable Securi- 
ties Corp.; Courtlandt B. Parker of R. W. Pressprich & Co.; Roger 8. 
Phelps of Campbell, Phelps & Co., Inc.; Albert W. Sanders of John B. 
Carroll & Co.; James D. Topping of Hipkins & Topping; Edward J. Turne: 
of C. A. Preim & Co.; and William A. Wells of Outwater & Wells.; §® 

—The Bank Clerks Bowling League will begin its 50th consecutive year 
of competition on October Ist, 1940. This year the number of teams has 
been increased from ten to twelve, with Chemical Bank & Trust Company 
and Marine Midland Trust Company being represented for the first time. 
The complete list of entries comprises Bankers Trust Company, Blair & Co., 
Inc., Chase National Bank, Chemical Bank & Trust Company, Federal Re 
serve Bank, Irving Trust Company, Kings County Trust Company, Manu- 
factures Trust Company, Marine Midland Trust Company, National City 
Bank, Public National Bank & Trust Company, Sterling National Bank & 
Trust Company. The Officers of the League this year are William §8. 
Vanek, Manufacturers Trust Company, President ; Henry Stagmeier, Sterling 
National Bank & rust Company, Vice-President; Fred Stalb, Blair & Co., 
Inc., Treasurer; William Penny, Federal Reserve Bank, Secretary. The 
tournament will again be rolled on the alleys of the Albee Square Recrea- 
tion in Brooklyn, New York, and all games will be rolled on Tuesday eve- 
nings at 8 p. m. It is interesting to note that a number of contestants 
have been bowling in the League for 25 years or longer. The longest record 
of all is held by John (Duke) Cerero, a member of the Manufacturers 
Trust Company team, who will start on his 34th year of competition. 

—Banks, Huntley & Co. announced the appointment of Clarence F. 
Anderson as manager of their trading department, and the appointment of 
H. F. Beale as assistant sales manager. The firm maintains its head office 
in Los Angeles and operates nine branch offices in the southwest. 

Mr. Anderson entered the securities business in 1915 in New York City, and 
has been engaged in the trading activities of the business since that time. 
He has been identified with the old firm of Edward B. Smith & Co. and 
Clinton Gilbert & Co. during the time of his activities in the east. He came 
to California about four years ago, and has been active in local trading |} 
circles since that time. 

Mr. Beale has been with Banks, Huntley & Co. since 1930, and has 
been identified with the trading and sales departments of the firm con- 
tinuously during the past 10 years. Mr. Beale came to California from 
Michigan in 1925. iene 

—Pakas Co. of Jersey City has opened a New York branch at 40 Exchange 


Place. 
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FILING OF REGISTRATION STATEMENTS ,UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4491 
to 4496, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $7,549,970. 


Russell Manufacturing Co. (2-4491, Form A-2) of Middletown, Conn., 
has filed a registration statement covering 18,496 warrants, for the no par 
value capital stock, which will be issued to stockholders, and 18 ,496 shares 
so be a no par, which are reserved for warrants at $12. 50 share. 

of the issue will be used for working capital. G. M. Williams is 
Precident of the company. No underwriter mentioned. Filed Aug. 29, 1940. 
Cesovated Corp. (2-4492, Form A-1) of Cambridge, Mass. has filed a 
7,500 shares of $1 par 5% cumulative 
ea. 2 poo shares of 350 par $5 cumulative class class B stock stock, and 
OF ad oe pan oe stock. The 5% cumulative class A 
Co. and Schroder gree ery & Co., Inc., 
00 per share. The 2 pt class B stock and 100,000 shares of 
common stock were issued to Edwin H. Land, wey M. Land and G. W. 
Wheelwright 3rd, for stock and patents, and 71,500 shares of the 100,000 
shares were placed into a vot trust by preceding persons (see regis- 
tration statement 2-4493). 7, shares of common stock were issued in 
exchange for stock of Polarized L’ ts, Inc., and part of these shares, 
—_ B stock, or voting trust certificates for such common stock has been 











of the issue will be used for poocha, patents, development, 

a and working capital. Edwin H. is President of the com- 

pany. Edwin win H. Land, folen id. Land aad“G.. W. Wheelwright will be 
underwriters, and Kuhn , Loeb & Co., et al, may be underwriters. Filed 

Aug. 29, 1940. 

Peleretd Comm, 0 otin trustees, (2-4493, Form ag of New York, 

N. move 3 ration statement cov 71,500 voting trust 

for ie common stock outstanding. ( registration state- 

nos $4402)" Edwin H. Land, et al, are voting trustees. Filed Aug. 29, 


Cram Shipbuilding Co. (2-4494, Form A-1), of Philadelphia, Pa. 
filed a rezistration statement covering subscription warrants for 99, 980 
shares of $5 par common stock and 39,992 shares ¥ common stock, par $5, 
both of which will be offered in exchange for 6% Y, fenere mortgage gn 
bonds of Wm. Cram & Sons Ship & Engine Bull ing Co. on a basis of 
16 shares of common stock and warrants for 40 shares of common stock in 
exchange for = $1,000 principal amount of bonds. Option warrants for 
4 — eS $5 common stock were registered, which will be offered 
he co: mnpan y also registered 59 057 shares of common 
scot pee ck par $5, wih so which will t be issued to presse Securities Corp. for properties, 
hares of common stock, for subscription 
oe ae and 50,000 shares of common od paearved for option “4 
The shares that are not taken through subscription warrants are to be 
ublicly offered by underwriters at not more than market or less than $1 
market if more than 50% of the shares are taken through the warrants, 
and if less than 50% are taken paien Sarougs warrants the price is to be at a 
price not less than $15. Proceeds of the issue will be used for properties, 
tion expense, and working capital. Joseph P. Rip is President 
hg company. Underwriter to be named by amendment. Filed Aug. 31, 


Southwestern Investment Co. (2-4495, Form A-2), of Amarillo, 
Texas, has filled a rezistration statement covering 13,821 shares of $1.20 
cumulative non-partici ating preferred stock, no par, which will be offered 
at $20 per share and shares of common stock, no par, (including 
25 treas pd Rl tt RE yh FS A maximum 
of 6,330 s of common stock may be used for ae: of 1,266 out- 

shares of $3.50 cumulative ‘participating preferred tock, no par. 
of the issue will be used to ret 50 camulative participating 
a peo. Ps. capital ~~ ye yay — Co., . ond ae 
‘Keefe is esident of the compan o underwriter 
named. Filed Aug. 31, 1940. sg 

Houston nel Gas Corp. (23-4408, Form A-2), , Houston, Texase 
has filed a tration statement covering $3, of 4%, 15-year Ist 
AL - fund bonds, due 1955, and 10,000 shares o par 7% 
cumulative preferred stock. ‘The preferred stock r tered will be offered 
in exchange, on a share for share basis, for the $ 7% cumulative 
preferred stock of the Houston Natural Gas Corp. of , predecessor com- 
pany, and if unexchanged shares are to be offered through underwriter the 
terms will be stated by a post effective amendment. of the issue 
eed ee rere, preterred shock of predecessor  Brosident of the 
assumed bonds and i fa’ oe he po ag ee 17 dent of = 
com Macku o. and other named by amendment. 
Filed Sept. 3, 1940. 


The last previous list of registration statements was given 
in our issue of Aug. 31, page 1268. 


a 


Advance Aluminum Castings Corp.—124-Cent Div. — 
Directors hav: © Gociared & vidend of 12% cents share on the common 
3b onal batt on 3 ology of a id on Doc, 24, 1937 and Initial 
on 
dividend of ry le paid on Dec. 1, 1936—-V. 151, p. 234. 


"Air Associates, a al J. -)—Listing—To Move Plant— 
ew Yor approved the application of company 
for the list 4 i aas shares of common stock 
ing ce 1060" stares ng s $1), out ofa Rotel 
pany was Smeiaee n New Jersey on May 27, 1940, and is the 
surviving constituent com company in the merger and nd’ consolidation of Air 


me 
It's Because 9 
will be 


, Inc., a New k Corporation with and into the aforesaid 
New Jersey corpora The ag meg date of the consummation of the 
© purpose of the merger and consolidation is to effectuate the incorpo- 
ration of the business in the State Ee its principal executive offices, 
corpora tion s business over a period of years 
y outgrown the facilities available at Hoosevelt ag pone b, 
r corporation acquired thro 
Air Ansociates, Inc. ro Jersey, property at Bendix, N. oo 
square feet is is in the | course on of the new pla on a that propert “ 
juired e ructio 
me 9g m oO on 0 ee nt have been provided by loans 
tions there will commence'on or about Oct. 1, 
this change in location that the merger and consolidation 
Mian Power Co.—Bonds Called— 
A total of $2,397,000 year 5% bo “A"’ series, 
ay Pee rice of 105% of 
the and accrued interest thereon to March 1, 1 1, ‘aon 
Co., Corpo: Trust Dept., 165 Broad 
a eT by_ownership certificates for the 
1941, and all subsequent coupons. Fully-registered 
SL Mt Eo uld be accompanied by duly 


tion. 
and consolidation is Oct 
located. In the course of the = 
oS - ‘where it has occupied lease s Acco the New 
its wholly ity gwaed subs — siiery. 
plant of brick and glass, with a floor space of ~ A 
ly cond velt Field will be moved to 
1940. 
ected.—V. 151, p. 978. 
first mortgage 30- 
March 1 . 198. has been called for redemptio 
ption on on 1, 1941, at {0s 
thereof, 194 
er thereof at any time on or after . 3, 1940, at the office of C 
ss 
March }: 941. ~ ye bonds should be accompanied 


Sept. 7, 1940 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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executed instruments of transfer in blank. The bonds and portion of bond 
so purchased will be canceled forthwith 

fter March 1, 1941, no interest shall accrue or be payable upon any of 
the bonds and portion of bond so drawn for a and coupons maturing 
i to that date, appertaining to such bonds, shall be void.—V. 151, 
p. 1269. ; 





Allegheny-Ludlum Steel Corp. —25-Cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 11. Like amounts were paid 
on July 1 and April 1, last, and dividend of 50 cents was paid on Dec. 31, 
1939, this latter being the first common dividend paid by the company 
= oe —e. of Allegheny Steel and Ludlum Steel in August, 1935. 
—vVv. + 2 3. 


Alloy Cast Steel Co. —Zarnings — 
Earnings for 6 Months Ended June 30, 1940 


Net income after all charges 
Earnings per share on 14,431 shares of stock.______--____------ oa 


—V. 149, p. 4017. 
Aluminum Industries, Inc. (& Subs. )—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 
$1,657,120 $1,178,907 $1,599,275 

x Net profit ; 115,899 108843 ,060 74, 
Earns. per sh. on cap.stk $0.72 $1.16 Nil $0.74 
x After interest, depreciation, Federal income taxes, &c.—V . 151, p. 236- 


American Capital Corp.—Accumulated Dividend — 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. a ref. stock, no par value, payable Oct. 1 
to holders of record Sept. 16. Like amount was paid d July and April 1, 
aes gad compares with 50 cents paid on Dec. 26, cents paid on 

2, July 1, an July. 1, 1939; 50 cents paid on — 24, 1938; 25 cents 

a on Oct. I and ef ‘1938; a divid of 50 cents paid on March 15, 

938, and dividends of 5 cents paid on Dec. 24, Oct. 1, July 1, and April 1, 
1937, and on Dec. 24, 1936.—V. 151, p. 687. 


American Export Airlines, Inc.—Court Asked to Void 
Certificates Granted by CAB — 
The Pan American Airways Co. petitioned the U. Circuit Court of 
Appeals Aug. 31 to set aside the recent order of the Civil ‘Aeronautics Board 
anting two temporary certificates to the American Export Airlines, Inc., 
for transatlantic clip service between New ore and Lisbon. The 
The action names Phe Civil Aeronautics Board and the American Export 
Airlines, Inc., as respondents, and declares that CAB yr te in finding that 
a paralleling trans-atiantic air service would be of value to national defense. 
In the proceedings before the CAB the Pan American Airwa —e contended 
that the granting of the certificates would result in harmful competition 
economically, since competition of airlines owned sad ~ oy governments 
would have to be met when their operation baa. can added 
that foreign competition would eliminate mono By the elements. 
Attorneys for Pan American Airways argu : t the board erred in 
pee that competition by foreign air carriers would not have the same 
effect in stimulat rovement in service by a United States 
air carrier that competition yt nited States carriers would have. The 
ition asserted that the board should have granted a reheari with 
roduction of new evidence as to the change of conditions affect the 
public convenience and necessit a= June 10, when the hearing closed. 
It was contended that the erred in finding that the American E 
Airlines, Inc., was willing ° and —— to ‘orm the transportation for which 
{he certificates were —_— and that there > was 0 —. — — can 
xport Airlines had obta ts to operate commercial a ra 
service to or from Portugal ah, territory, or that it woul 
able to obtain such rights. 
The itioner also said the board erred in ilting 0 to ve proper weight 
itional trans- 


to the cost to the Government of havi 
atlantic air service as may be separa furnish DY American Export 
Airlines rather than Pan America 
The suit is said to be the first ‘of its kind. Root, Clark, Buckner & 
Ballaatine are the attorneys for the petitioner.—V. 151, D. 403. 
American Fork & Hoe Co.—Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, yearene Sept. 14 to holders of record Sept. 5. Like 
amount was paid on June 15, last; dvidend of 45 cents was paid on March 15, 


last; 25 cents was paid on Dec. i5, 1939, and previous! regu”, quarterly 
dividends of 15 cents per share were distribu ted.—V. 151, p. 97. 


American-Hawaiian Steamship Be stains Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents share on ee o—_- 
stock, both payette Sept. 30 to holders of Sept. 16. Ps rewy 
erent: on Pe s 50 cents was paid in addition to regular 25-cent idend. 


American Hide & Leather Co. (& Subs.) —Earnings — 


Consolidated Income Account for Years Ended June 30 
1939 1938 1937 
$7,147,422 $5,742,143 $7,805,347 


5,871,500 5,802,219 6,884,464 
$1,275,922 2z$60,076 $920,883 
506 ,823 400 ,937 514,510 


$16,372 
$1.13 


Net sales of leather 
Cost of sales (incl. deprec. 
on operating plants) .. 


Gross profit on sales__ 








$769,099 


tae? § 013 
x 19.844 
174:349 
Prov. for Federal inc. tax 


36, ‘618 
Prov .for surtax on undis. 
profits 2,600 


Net fit before ex- 
inary — otis 





$301,301 
y21,319 


$322,620 
1,535,403 
$1,858,024 
283 ,330 





2$615,516 
1,574,693 
$959,177 
128,490 


Net profit for the year 
Consol. earned surplus 
June 30 of previous yr. 


Total earned surplus _ _ 
Divs. paid on 6% cum 


830,687 
$1,434,291 
385,470 


1,048,821 
1,352,246 
256 ,980 








$1,048,821 $830,687 $1,574,693 


586,700 584,950 584,950 


$1.02 Nil $0.03 
peer. y This amount credited 
does not figure in estimating per 


$1,095,267 
586,700 


Result: from disposals of idl 
to earned sdrplus account during year a 
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ft 
Consolidated Balance Sheet June 30 The first preferred stock so acquired will be In the opinion o 
Assets— 1940 1939 Liabilities— 1940 1939 counsel, no transfer tax penepe are due wee ss ‘to the surrender of 
a Land, bidgs., 6% cum. conv. this stock for retirement. American Superpower Corp. will bear the 
osnoawill. ie. -'$3,042,494 4 $3,188,008 sik. (880 par) .-$4,283,000 $4,283,000 apenas = wept 7 eee on the fa of the preferred stocks 
Suan, dele ond : _ Notes payable... sn a, > ae offer wi will eapire at the at the close of business on Sept. 24, 1940.—V. 151, 
aes. rec., less dite pues Accounts pay 58,488 36,773 
Invensets...... 8487233 3.008 eelPee Ee ee: nes "iiinieds Telephone & Telegraph Co.—Gain in Phones 
Am. Hide & Leath. cap. stock taxes. 109,249 160,882 There was a 65,400 in service in the 
capital stock . _. 1,697 1,697 | Capital surplus... 645, 645,300 on es of Telephone & Telegraph Co. 
Other investments 29,166 29.666 | Earned surplus... 1,095,267 1,048,821 im the Bell System during the month of A 
Deferred charges.. 45,009 38,669 The gain for the hh Was and for August. 1939 pigs 
Total $7,216,42 dion uae rain 1000. “At the ond of Atguet te i yet enero bout 
- Ne Peaeied ,216,421 $6,950,783| Total_......_.. 216, 950, fave 
pores Aigo $7,216,421 $6.950.783 7071.60 telephones in the Bell System.—-V. 150, p. 1270. 


a After depreciation. b Represented by shs. of $1 par.—V. 151, p. 1131. 
American Optical Co. Eapansiay— — 


The Spencer Lens Co., a subs’ ny, announced con- 
struction will be started short! ona 1 50. y ade tion to one of its two 
= pene, 3B. t- e faddition, it said, will make ican 
one Saas largest producers of optical instruments 


aad te Parts ina the erage “1y 50% ‘ ; 
Production facil rz increased about and empilo ent will 
= Soule tabrlemmee 1 for the national defi op ey got un , ame 
e ense n © new 
early next February.—V. 150, p. 426. ee 


American Piano esis indiana 














ud te he eee $31.508 $396 $48. 507 
Div. inc. (Aeolian American Corp.) __ 75,000 75, 50,000 
Bees GUE 2 < dhiieetetin lL ckbhicnen $43 402 $25 323 $1,493 
Balance Sheet June 30 
Assas— 1940 1939 TAabiltties— 1940 1939 
Rn te $54,687 $110,318] Accounts payable. $19,627 $27,305 
a Accts.&notesrec. 117,046 308,340] Accrued liabilities. 18,465 21,627 
Inventories ...... 103 ,480 102,397 | Divs. declared but 
Due from finance oan eae ea 253 272 
ewes , ; otes le, no 
Other investment. 373 1 cuvene. céhenee’~ i euabed 40,000 
expenses Notes pay. current 40,000 48,000 
4,026 5,553| Deferred credits _. 232 232 
Invest. in Aeolian Reserves....._... 5,113 12,218 
Amer. Corp.... 1,000,000 1,000,000| c Class A stock... 1,199,950 1,200,000 
Furn. and fixtures, d Class B stock... 185,459 371.355 
i dona othe 10,251 15,026 | Surplus_......... 171,105 128,532 
b Factories to be 
RS 302,500 301,500 
Leasehold impts..-. 1 1 
> eg $1,640,206 $1,849,541 POG zccanteces $1,640,206 $1,849,541 
oc‘ 21858 Sad"B5800 sa GSO", "SOUT DOO TS 1500) no ta 
,500 an n n 
shares. d Par $5. , sore cope ed 


50-Cent Dividend— 

Directors have declared a yo, of 50 cents per share - the class A 
and B common stock, payable 10 to holders of record A 28. Last 
previous distribution was t the ini ni dividend of 70 cents pald © on June 21, 


American Power & Light Co. (& Subs.) —Zarnings — 


Portes 2 End. July 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating expenses, exal .797,134 $24,227,989$105,795 508 $98,592,760 


Operat ane expenass, 

taxes. S443 O11 1b.668-201 13,845,382 
Property retirement and 
2,448,194 10,360,806 9,950,309 


letion res. approp. 2,598,238 











Net oper. revenues... $8,860,992 $8, 653 570 $38, rtf 830 $35,869,911 
Other income (net) ..... 17,489 3°35 138,963 118,212 
lash aetibachtne ,878,481 7 988,123 
— t,t Public & rot toy te $8 $8,667,795 $38,675,793 $35, 
Ry ay ey 3,965,746 4,021,234 15,828,599 16, 048,021 
x chgd. to construct’'n ‘Cr8.777 ‘Cr5.948 _€r20.859 Cr104,464 
vs. to public... 1,792,935 1,792,931 7,171.739 it: 719 
Portion a applicable to mi- 
Ta 11,847 15,053 55,332 66,675 
a Net equity_.._.__- $3,116,730 $2,844,525 $15,640,482 $12,806,172 
. Power & Lt. C 
a Net equity......._ .. 3,116,730 2,844,525 15,640,482 12,806,172 
er income.__......_. 757 18.677 81,489 93,890 





Total $2,863,202 $15,721,971 $12, 900. ae? 
Expenses, incl. taxes _ . 163 ,920 118,575 521,192 416,46 
706 ,827 725,440 2,852,023 2 908,822 





‘ msol. 
earned surplus... $2,269,740 $2,019,187 $12,348,756 $9,577,779 
‘ a oe Ament Power & Light Co. n income of subsidiaries.—V. 15) 


American Sefety Razor Corp. (& Subs.)—EZarnings— 


PS tye the oats $210.800  $2i2.adT $400 473 

 25GS DEG casccocsccce 

y Earnings per share__- $0.15 90.43 a3 $0.41 $0.81 
x After depreciation, reserve we Federal a taxes, &c. y On 


524,400 shares capital stock (par $18.50). ~v. ne Pp. 3652. 


American Superpower Corp.—To Exchange Preferred 
Stocks with Preferred "Rocke i in Portfolio — 


Included among the assets of the 
stocks which the corporation is 


ome ompenntien are the tor ite preferred 
4 
stock in accordance with the options outlined 


own first 


pref 
1,000 shs. Appalachian Electric Fover Os, $7 pref. stock a 
3,000 shs. Louisiana Power & Co. $6 S| Oe 103 
900 shs. New York Power & it Corp. % pref. stock vines abate 114 
1,000 shs. Ohio Edison Co. $6 pref. stock. .................-..- 106% 
x Cl bid price as of Sept. 4 
tion A—Five shares of A AT. Electric Power Co. $7 pref. stock 
for 8 shares of American Su er Corp. first 
ee Fee samene Feae & it Co. $6 pref. stock for 
7 shares of American 8 er Corp. first 
O—Five shares New York Power Light Corp. 7 pref. stock 
shares of Ausertnn Cepepere DP Corp. first 
~~ D—Two shares Edison Co. $6 pref. stock for 3 shares of 
the American Raperpover erp. first pref. stock. 
Holders of the first erred stock of American Superpower ma 


avail themselves of an 
‘erred 


y such amounts of American Superpower Corp. first preferred stock 
will be accepted under the options as will permit the issuance of fall shares 


On or after Sept. 12, but before the close of business on . 24, first 

preferred stockhol ders of American Su 

ves of the 

and Trust Co. ( 

, Certificates for such shares of 
eee ea 


a 


American Water Works & Electric Co., Inc.—Weekly 
Output — 
Output of electric of the electric 
Worke& & * slectrhe Co. for the week ending A pee ET totaled 54 
kilowatt hours, an increase of 21% over the © output of 44, 500 298,00 
hours for the week of 1939. 
Comparative table of ese “a of electric energy for the last five 


eek Ended— 1938 
Aug. 10...-...- 54,45 9500 45 413° 41 350. pale 50.767,00 
yr | Pees "092,000 46,143,000 ‘ 555 
Aug. st i is pice 52:558,000 45. $4,000 4 tS ae B88 3 oS 


fhi-sie” '298,000 44,893 


“ amaibedas Wringer Co., Inc. (& Subs.) Inc.—Zarnings 
Consolidated Income Account for 6 Months Ended June 30, 1940 











ay SRR Re a aaa DR STE aes Bier #1535 908 
* an o nn ee ee ee eee eee ee eee ee ’ . 

Ge GUGTIEE. oi. 6 ns en dadacddncccacunvdcdic dn cobbborvbave 86,983 

Operat DR So endkb idan bacctoddebabecedanbaceéndnne 194,532 

1? yaa peste key apraapgeens eye oar ot Or0 

OR TR as bc coathdribincccdniludsnbbevabaasacdinsl $208,602 

Suibbdae cabbudssscenuekudaddelcmmbblnhs ain 43 ,632 

SU a $165,070 


x Includes depreciation $45,815. 
Consolidated Balance Sheet June 30, 1940 


Assets—Cash, $138, oe poy receivable (less: res. for doubtful 


accounts of $7, 840), notes receivable, : in , $567,148 
; equipment (leas reserve for depreciation ion. of 
rie 1 i03" 423) 1,155,119; az © ocsigenent Ges ks (less: res. for 
of $2,424). 1; excess of cost over ar value of stock of Cham berlain 
, 428; deferred expenses, $51,027; total, $2,648,195. 
ities— eo pe $1,000; accounts payable, $220,826; serial 
note (secured by ca stock of'’sub.), $30,000; accruals, $108,054; long- 
term $ , $2,639; capital s by— 


, $201, ; reserves 

shs. A. W. Co. Inc. stock, $1,112,845; 6 shs. Pare Thread stock, 
$600; 1,075 shs. Chamberlain A stock, $10,750; 337 shs. Chamberlain 
common stock, $337; total capit stock, $1,124.532; surplus, $959,898; 
total, $2,648,195.—V. 150, 9. 


American Zinc, Lead & Smelting Co.— Acquisition— 
e American Zinc Oo. of ‘7 which is a wholly-owned subsidiary 
y has from Evans-Wallower Zine Oo , its electro- 
ant Miocated at Monsanto, Ill. Work e rehabilitating the plant 
is jay 4 way, and it is a any that the plant will be p) in production 
1941. The ae Co to 


earl , American 
$300.00 000 in rehabilitating the plant, nd will 
oat at LB Fairmont City plant at a cost of a y 
plant will give employment to ap — 
have an annual production sve 17, > arene I slab 
Illinois now epaunes plants at 


The American Zinc Co. 
— —t ym aah of Ames n Zinc, said that arrangements 
ica ’ 
nips e exp have been made with the company's 


of The com 
lytic zinc pla 


for financing pean, nsion 
oh as ee a 

Anaconda C opper Mining Co.—Debentures Called— 

A total of $990, % sinking fund debentures due Oct. 1, 1950 has 
been called for redem ta on Oct. 1 at 101 and accrued interest. Payment 


will be made at the Guaranty Trust Co. of N. Y.—V. 151, p. 1270. 


Arden Protected Milk Co.—Ne ew Name— 
See California Cooperative Creamery Co. below. 


Associated Gas & Electric Co.—Trustee Cortificates— 


The Securities and Exchange agg a gh 4a Per 
By i 7, by eee H. Pollak, A — + — to o 7 ot 
sale of $200,000 of trustee's certificates 


The proposed cert are to be sold in order to obtain funds for the 
administrat: estate. They will be issued only uthoriza 
the Court Section 116 (2) of the Bankruptcy Act. Application was 


tes 


Charges ee. 
SEC were denied Rd the latter we 
counsel for ite pu 
which the estate has 
ah TR Mr. Dabney sought to 
ons 
a as the ape 
appeared to t 
Vincent L. ‘Leibell, would see that proper 


eieien of cengisons. we ee See pa Bu 
the proceeds of the issue will be used in the eco- 

ons et oe ee and that the will be 
es oe ‘unds are available for the purpose,” the on 


Week Capt — 

The Ut 2 Comp. od Gas & Electric group was 08 
net ae mie a cutee t of the & Electric group was 98 
units (kwh.) an increase of 10,124,000 units or 11.5% 
duction of 88,414 p PTT pee a 161, p. 1270. 


Associated Telephone Co., Ltd.—Zarnings — 
Period End. July 31— 1940—Month—1939 1940—7 


pemiipae. a eae {sen *°°99:5) 


364 


above pro- 


“oe 








pa <7 ~~ — saa oy ST i Le 1 44} 57-333 '962 
score ga hae Sala 
Net opera income. $102,196 $100.761 $707,340 
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Atlantic Coast Line RR.—Z "y" Trusts Offered — 
Drexel & Co. and Laurence M. & Co. on Sept. 5 re- 
ceived the award of a new issue of f $8, 150,000 series G 2% 
serial equipment trust certificates, maturing annually, 
$815,000 on each Oct. 15, 1941-1950, inclusive. The cer- 
tificates, the issuance of whieh j is subject to approval of the 
Interstate Commerce Commission, were immediately re- 
offered at prices to yield 0.45% to 2.40%, according to ma- 
turit The offering met wi r favorable reception and at 
the dads of business the bankers reported the entire issue sold. 


The certificates are to be guaranteed yoy * as to payment of 
par saiee and dividends by the ne company and are to be by new 
equipmen , prreee 3 a total estimated cost of $9,068,000. This equipment 
includes is Diesel-electric passenger locomotives, 17 lightweight passenger 
cars, and 1,690 freight cars of yactous Classifications. An important pro- 
vision of the trust agreement is that the company agrees to insure the 
passenger equipment up to 75% of oe cost during the life of the trust. 

The equipment trust cert were awarded to Drexel & Co. 

urence M. Marks & Co. on thelr j joint bid of 100. $aei fe for bi50 

Other bidders were: Halsey, Stuart & Co. and B Bros. & 
100. ~ . 2s; First Boston Gorp., 100.2778 for 2 \%s.; xy Re 

00.266 for 2s; Mellon Securities Corp., 100. 0081 for 2s, 
~ ry oh he 100 for 2s.—V. 151, p. 1270. 


Atlantic Rayon Corp. —LZarnings— 


Period End. June30— 1940—3 Mos.—1939 
Net sales & commissions $1,540, ae $1,485,282 
— 1 018 1,230,871 


and 


1940—12 Mos. rive 
1,925 $7,314,203 
6,114,497 

‘ 853 939 
43.757 "189485 168,801 


from opers_. loes$52. 721 $15,932 $120,908 

one s Ineoine 2,401 Cr26,711 ©Cri29,570 

26 ,702 141,465 

2,625 20,625 

$13,317 $88 ,387 
pg 900. $33,675; 1939, $19,083. 


ea Saute. exps..- 





Cr8.800 


1oss$47 ,373 
eciation—3 onthe: 
P5108, 030; 1939, $69.1 
Balance Sheet a 30, 1940 
Aste Demet deposits and cash on hand, $66,462; accounts receivable» 
rade (less: reserve for bad debts and reserve for sales unts of $78,137)- 
$i ,066,611; inventories, at lower of cost or market, $607 ,491; cask } Surrender 
value of life insurance, pledged $26. 433; investment, $5, 000; f. ed assets 
(net). $1. 248,855; other assets, $5 ,377; total, $3,080,228. 
lities—-Notes payable, banks, ptt Ranely 00,000; accounts oynie: 
cunt $568 ,407; accounts payable, other $1,561; accrued liabilities, 
instalments on mortgage note, d : 
note, due in ae, instalments to Dec. 20, 1944, 
prior earned surplus, Pes 9.50), $256,707; common stock ( 
oo ae. 70, 


6; capital surplus, $836,517; total, 
snakes Corp.— Meeting Deferred— 

The annual meeting of stockholders scheduled for Sept. 15 was adjourned 
for 28 days because of lack of sufficient yo roxies. ep expressed doubt 
that sufficient proxies would be received , and indicated that they 
would cancel the meeting if a quorum was ekiad at that time.—V. 151, 


page 836. 


Atlas Powder Co.—Government Contract— 
The War Department announced on afi 28 that a contract had been 
with this company to construct a 4 .215,000 Government-owned 
ammunition loading plant.—V. 151, p. 


Auburn Automobile Co.—Siricken from Listing and 


Registration— 
The common stock without value and the three- pene 4% % convertible 
Gebembares due Jan. 1, which were sus ed from dealings on 
24, Ri ay, have been pT > from the New York Stock Exchange list. 
y has been nized as Auburn Central ee OTR: 
The ‘stock of the latter is 
Pp. 


Other 
Prov. for for Fed. inc. tax... 
Net profit 


x a my 
12 months: 940, 





tod on the New York Curb Exchange 151 


Auburn Central Mfg. Corp.—Listing and Registration— 
The common stock, no , has been admitted to listing and registration 
by the New York Curb Exchange.—V. 151, p. 688. 


Bagold Corp., N. Y. City. —SEC Action Dismissed— 
The Securities and Exc Commission Eupersed Aug. 28 that it had 
amined the action institu last May in the 8. District Court for the 
ern District of New York, seeking to enjoin Bagold Corp., its officers, 
» agents and representatives, and the a National Bank & 
Trust Co. from further selling certificates of d it in alleged violation of 
the fraud provitene | of the Securities Act of 1933. 
The dismissal wed the abandonment by the Bogota On of its 
of a and modification of certain bonds o Broedway & Sth 
Street provided in a stipulation entered into onek the Commiss 
Alth "the Refondants in their answer denied the material STlewations 
set forth in the Commission's complaint, it subsequently was stipulated that 
Bagold Corp. would abandon the plan ofr panmnees and modification of 
these bonds and wouid return ali the bonds ited under the plan. It 
Go., the depeaitary of the bunds: that he Sterling N been abandoned und 
of the e plan abandoned and 
toad the bonds should be returned. 
-yee by 
minees, and not less than 66 2-3% of 
been returned, and other con- 
he Commission and the defendants 


the action 
that ea. the corms of the stipulation have now 


the principal amount d: 
ditions of the yoy had 
would consent to an order 
The Co announced 
qeen complied with.—V. 150, p. 31 


(J. T. tabs Baker Chemical Co.—Earnings— 


6 Months Ended June 30— 1940 1939 1938 
Net profit after all charges *$126,958  x$80,514 $17 396 


x Equal to $0.99 .57 in 1 
stock.-V. 150 p 3004. 7 in 1939) per share on 109,707 shares of common 


Balfour Building, Inc. —Earnings— 

Period Ended July 31, 1940— Months 

income aa aapaaacs $128,548 
depreciat: d alterations __ 

Taxes, snag Federal ton, Fepaire an = ons... 39 "eed 


$42,497 





Dili Hydro-Electric Co.—Earnings— 
Period End. A 31 1940—M _ 
. Aug. 31— onth—1939 1940—12 Mos.—1939 
Gross earnings $215,305 $199,240 “$2,210,117 
Ba pea 
12/881 172,367 
$93,880 $959,788 
305,239 


25,419 

$68 461 550 
25,483 B08 794 
21,722 260,659 260 ,659 


$21,256 $88,097 











Balance 
—v. 151, Pp. 836. 
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Barlow & Seelig Mfg. Co.— Transfer Agent— = 
The New York Curb Sebenas ted “been that New York City 
transfer facilities for the $1.20 convertible class A common stock will be dis- 
continued, effective as of Sept. 1, 1 The First National Bank of Chi- 


cago, Chicago, Ill., will be as transfer agent for said stock.—V. 149, 
p. 1754. 


Beech Aircraft Corp.—Tlant Ezpansion— ON 8 

A $400,000 construction program e u 
of this company was announced on Aug. 28. Officials said the expansion 
was necessary to handle a $3,500,000 Government contract for training 


planes.—V. "51. p. 1271. 


Bell Telephone Co. of Pennsylvania yh AE 
Period End. July 31— 1940—Month—1939 1940—7 Mos.—1939 
Opereting revennes. (311,821 $5,828, 250 $44,102,591 ‘$41,384, 445 
Uncollectible oper. rev_- 22'942 26.83 132,653 165,885 


--- $6,288,879 $5.801.418 $43,900,938 $41,218,560 
oe --- Tee 5 oOId 140 *20'557.624 "28°320'821 


ting feven 1,920, is $1,757,278 $14,412,314 $12,897,739 
Opaatiie tonne - demaomentie '580,1 ‘495,525 4,211,043 3,654,960 


Net operat income. $1,340,662 
Net income ~ "891,156 
—V. 151, p. 837. 


Beneficial Loan Society—Earnings— 
6 Months Ended June 30— 1939 
Income—Divs. on capital stocks of 
affiliated and sub. companies - - - $540,208 


Other 
Net profit on sale of securities «325,391 
$865,935 
199;501 


183 465 
34,209 36,438 
5,074 4,475 4,475 
5,53) 3,987 3,076 
22,595 yl114,755 349 
$264,156 $485,243 $229,185 
. 52,502 


105,002 

x Based on av e cost; after deduct commissions and other expenses 
incident to che on stration and sale of 50,000 shares of common stock of 
Beneficial Industrial Loan C and $8, ‘939 ena the estimated 
normal Federal income tax ap licable to such pro y $114, 
for contingent additional Federal income tax—cu.rent year. 
on 25-year 6% and profit sharing debentures retired. 

Balance Sheet July 31 
1940 


1939 
* TAabilities— # 
315,786 | Collat. notes pay- omnes 


33,627 
9,962 











$1, st bea $10,201, ah $9,242,779 
7 ,067,8 6,087 ,187 





Total income $510,789 


Administrative e: 
Int. on ctfs. of in 
Interest on notes payable 
Amortization of deferred charges---.-. 
Provision for Federal income taxes_.~ 
Other deductions 


Net income for the peste’ 
Dividends on pores er mo 


ebtedniss or debs_. 





1940 


% 
167,027 
Accts. rec. from of- 
ficers and empl's 


Accts. rec’le, sub... 
Repur.fund for ctfs 
of indebt. or deb. 
ota in =. — 
< 
. 8,318,048 


69,680 


8,319,068 1,702,216 


71,540 

6,136 6,811 

141,608 154,587 

8,729,342 10,190,255 8,729,342 10,190,255 

x Represented by 420,000 no par shares. z Before additional interest 
on debentures for the six months ended July 31, 1940.—V. 150, p. 1927. 


Black & Decker Mfg. Co.—Ezira Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Sept. 20 to holders of record Sept. 10.—V_ 151, p. 1136. 


Boston Fund, Inc.—Earnings— 
{Exclusive of gains or losses oa investment securities] 


Years Ended July 31— 1939 
Income— Dividends $147,095 
Interest 2,692 











1938 
$80,492 
693 





$81,185 
13,709 


$67,475 


$149,787 
33 ,652 





Net income $116,135 


Portion of net proceeds from sales and 
repurchases of capital stock repre- 


nti participation in undivided 
a vies nt 22,980 


$90,455 
3,265 


48,999 
$165,134 
25,379 





$282,472 
32,472 





$314,944 $190,513 $93,721 
276,112 158,041 68,341 


Undivided earnings, July 31 $38,832 $32,472 

Balance Sheet July 31 

1940 1939 Liabilittes— 1940 
a Pay.forcap.stk. $80,163 

$5,648,375 $5,261,888 | Accrued taxes 3,045 


440,411 180,611 | Due to brokers... 12,025 
72,540 
2,738 


38,832 32,472 
b447,421 c1,776,530 
5,442,673 3,576,974 





Assets— 
e Secur. at market 


Cash 

Divs. and interest 
receivable 

Received for cap. 
stk. sold but not 
delivered 











$6,096,698 $5,445,236 Py yg ee er 


uired but t received. Par $5. d Exclusive 
uired but not yot received. 382 (8 493.578 in 1939).--V. 150, 


Botany Worsted Mills—Zarnings— 


6 Months Ended June 30— 1938 


1940 1939 
96,929.00 $6,741,405 $4,262,906 
9,388 300,349 1loss376, "852 
x After all charges.—V. 150, p. 2869. 
Brewster Acroneutical Corp.—N. ew Vice-President— 
D. MacCart, Ch Raatnes. was elected Vice-President in charge of 
outta i 151, p. 542. 
(E. & G.) Brooke Iron Co.—Bonds Called— 


A total of 27,500 first m mo Os8.k 
= has been called for redemption on Oct. 1 at (ds and accrued 
sy. 156, p-3040. - ree a 


Brooklyn-Manhattan Transit Corp.—Liquidation—Pro- 


tective Committee— 

A common stockholders BMT-BQT liquidation protective comentbece will 
seek the cooperation of other stockhol ee transit lines in reference 
d= be SL Tt A ww Qt Sept. 16. — 
protective commit: presen 
matter of the liquidation of the business and rs of the rmula upon the 
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the distribution of the corporate assets which will assure the stockholders 
that any liquidation and distribution on said company’s assets will be 


promptly a § economically aff 

commi com of C. Gifford, President of the C. 
Gittord Co., Chairman; Melville F. “hm member of the New York Bonk 
= ; Jesse Brooks, realtor; and George Murray th, Secretary 
e 0} of the committee are at 60 Broad St., New Vv ork City. Ohiet 
a is Blumenthal of the law firm of Maurice B. and Danial 
- Blumenthal. Pane G. Gross is associate counsel.—V. 151, p. 1272. 


Brooklyn Edison Co.—New Director— 
and of he cael etal ta eta Laer as Ne eee 
co: n e New yor 
Queens Electric Light & Power Co.—V. Isl D 71136. . 


Brown-Forman Distillery Co.—Transfer Agent— 

The New York Curb Exchange has been notified that New York City 
transfer facilities for the $6 preferred and common stocks wi.l be discon- 
tinued effective as of Aug. 26, Pro40. The rey pe also notified of the 
appointment of the Kentucky Title Trust Co., Louisvill a: ., as transfer 

stocks, effective as of Aug. 26, 1940.—V. 151, . 1136. 


Brown & Sharpe Mfg. Co.—Eztra Dakinaa== 
Directors have declared an extra dividend of $4.50 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
——_ Bang yo 10 to pelders of record Sept a3: 4 Extras us $1.50 rere 
e a on ast Vidend 0 was on 
Ter 27, 1939.—V. 1 50, D. 3653. Pecia pa 


Grush-Moore News apers, Inc.—To Recapitalize— 
oy Aw y announced on Aug. 31, Se fe eS See Teen 
5% bor bonds by a = 5468 De bank be lena. yable in instalments over 15 years, and 
to replace $2, second 7% preferred shares by one 6% 
issue in the ainount of | $2,000 


000. 
The new erred stock will be offered to present preferred shareholders 
and bondholders in exchange for their current securities. 

Sma seocmnciders will be asked to vote on the plan at a meeting called for 


6 Months Ended June 30— 
Net income after all charges__..........______. 
Earnings per share on 50,000 common shares __ _ . _ - 
—V. 150, p. 3348. 


Bunker Hill & Sullivan Mining & Concentrating Co- 
—Earnings— 





1939 
$178,904 
$2.10 


6 Months Ended June 30— 1940 1939 
Net —s — deprec. & deplet., but before Fed. 
ie ARTA RY ND ETE ELIT | CIF $721,152 $239,785 


—V. 150, p. D. 38id. 


Burnett Central Building, Inc.—Bonds Called— 

A total of $1,400 first mortgage sinking fund bonds, due Oct. 1, 1945 
has been called for redemption on Oct. 1 at par and accrued interest. Pay- 
Ty wie, made at the Chicago Title & Trust Co., Chicago, Il!.— 

DP. 


Burroughs Adding Machine Co. (& me” Canin 3 




















6 Mos. End. June 30— 1940 1939 1938 1937 
Gross ts on sales... $6,787,520 $7,940,473 $8,638,828 $11,514,514 
Other Eibts.aececoe 32 1,588 84 '906 61 1452 "288 |060 

ee ae $7,109,108 $8,025,379 $8,700,280 $11,802,574 
Sales, gen. & misc. exp. 3,980,056 4,788,589 4,742,101 5,172.4 434 
ING: teal ds in waded wis nated @ 400,123 479,528 483.429 43,778 
Social security taxes --_ 379,546 341,225 342,730 277 151 
Rents and royalties___-_ 263 ,980 341,028 349,171 312,753 
Estimated income tax_ 316,000 401,549 476,544 865 ,007 
Depreciation... . 291,619 313, 773 268,498 217,290 

Net profit.......... $1,477,784 $1,359,687 $2,037,807 $4,514,162 
I 1,000 ,000 1,000,000 1,500,000 2,000, 

Balance, surplus-----_ $477 .784 $359 ,687 $537.807 $2,514,162 
Shs.com.stk.out. (no par) 5,000,000 5,000,000 5,000,000 5,000,000 
Earnings per share... __ $0.2 $0.26 $0.41 $0.90 

Consolidated Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $s Thabdiltttes— $ $ 
x Plant, equip.,&c. 8,241,150 8,386,752|z Capital stock. ..25,000,000 25,000,000 
CEs acctmaecges 4,263,590 5,698,720] Accounts payable. 285,982 506,904 
Cash in closed bks. 115,919 126,613| Wages &com.pay. 656,841 700,543 
Gov't securities... 5,852,120 5,876,084] Prov. for inc. tax. 453,866 838,944 
y Notes and accts. Repairs to mach’s 

receivable ...... 2,900,247 3,958,316 under guaranty. 79,280 109,594 
Invests. advances. 2,720,367 °° --..-.-..- Prov. for social se- 

Inventories ...... 9,096,372 11,496,768 curity taxes_.... 397 ,389 228,775 
Miscell. invest’ts 59,989 75,304 | Deferred credits... 2,163,420 2,763,477 
Loans to shareh'ider Res. for conting’s. 686,291 1,000,000 

Di ittnes deans. 3,071] Other reserves.... -..-.-.- 401,780 

eal est. not used Ditbonbhboeke 4,268,049 4,961,511 

in co.’s business 217,205 220,554 
Deferred charges.. 524,160 669,347 

Teiasaasetie 33,991,119 36,511,528 Ws osscdban 33,991,119 36,511,528 

x After — $8,178,655 in 1940 and $8, 908 . 521 in Sy reserve for 

educt reserves. z Represented by 5,000,000 


“di 
dues ef no pur-—V. 150, D1 1757. 


California Cooperative Creamery Co.—Correction— 

This company is now known as the Arden Protected Milk Co. (not Avolen 
resected _ Co., as stated in last week’s “‘Chronicle,’’ page 1272.)— 
° » Dd. 


Canadian Breweries, Ltd. (& Subs.)—LZarnings— 


Period End. July31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Profit from operations 














income taxes......-_- $456,974 $434,470 $1,477,713 $1,085,011 
Other income... -.._.-.-- 19,456 15,372 72,684 126 ,457 
a $476,430 $449,842 $1,550,397 $1,211,468 
cu ddetinecnod 36,197 28 204 116,5 105,333 
Prov. for de tion__ 117,972 105,489 457, on7 451,461 
Prov. for > ‘o- 
io vincial a Se. - ae  . sean 295 ,802 148,079 
Yet profit app ie to 
4 ee ee 58,545 68,423 
5 Ret, NE AS $322,261 $316,148 $621,534 $438,173 
Consolidated Balance Sheet July 31 
1940 1939 1940 1939 
Assas— s $ Ltabtlittes— $ g 
CC” en 304,244 363 ,448 | Bank loans & over- 
Investments - .... 625,229 347,683| draft (secured). 504,494 284,565 
Acets. & bills rec Accts. pay. & accr 
less reserve f Mabilities _..... 750,936 763 ,768 
doubtful accts.. 287,824 267.136 | Fed. & Prov. inc. 
Inventories _..... 2,306,081 1,812,139; taxes.......... 223 ,000 98,493 
Invests., in & advs Mtges. Paeee.-- 2154,600 24,500 
to affil. cos. .... 34,169 208 995 | Series B debs... -_. 925,000 500,000 
Prepaid expense... 386,097 329,091 | 54% series A sink. 
y Land, bidgs., fund debs. due 
opplant & equip - 6.900.173 os wee A inti 1,200,000 1,300,000 
. : cub. compas 836,175 1,049,688 
x Capital st ~ 4,914,057 4,918,960 
Cap. surplus and 
distribut. surp_. 3,116,993 1,941,979 
Tees, cccdoste 12,625,255 10 —— ~ - 12,625,255 10,881,954 





Represented 63 A28 ve sinking fund convertible pany 
shares of no par — A. and 675.1 190 Or 667 in 1939) common shares Sued 
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value. reserve for senretiotinn: ast 5,8. 137,572 in 1940 and 
$3392 295 i 1089" s lnclades purchase lia 


Accumulated Dividend— 
Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 cum. pref. stock, payable Oct. 1 to holders of 
record Sept. 16, leaving arrears of $6.75 per share.—V. 150, p. 3653. 


Canadian Canners, Ltd. —Dividends — 

Directors have declared a y= ating dividend of 5 cents per share in 
addition to a ar quarter dend of 25 cents on the first preferred 
stock and a part myo di leek of 5 cents in addition to a r ar quar- 
coy dividend of 1 ts per oaare 7. the second preferred stock, all pay- 
ab aoe. 1 to holders of record Se 

Directors also declared a dividend of Hie \% cents share on the common 
stock, payable Oct. 1 to holders of record Sept. 1 Similar common divi- 
dend was paid on July an2 and April 1, last, this latter being the first 
dividend paid on the common shares since April 1 » 1932 when iive cents 
per share was distributed. See also V. 150, p. 196." 


Canadian National Ry.—£arnings— 
Earnings of the System for the 10-Day Period Ended Aug. 31 


1940 1939 Increase 
Grode sQvGRUGRs 66s concn cudedois- $7,361,469 $5,878,388 $1,483,081 
—V. 151, p. 1273. 


Canadian Pacific nent fi 


G es Be Mada 818 303, a "sil, 657 403 $9 $90,688, oso. 89 $73. 3.405 248 
ross Carnings---.--.-.--~- 
ngs 2,898,586 11,031,243 73,647,252 67,487,744 


Net earnings... - $2,404,831 $626,160 $15,040,837 $5,977,504 
Earnings jor the 10-Day Period Ended Aug. 31 


1940 1939 
Traffic earnings... .........cscs--<- $5,347,000 $4,780,000 


Bonds Called— 

Company has called for redemption on Oct. 1, 1940 14 100% entire issue 
of five-year 2 collateral trust bonds maturing April 1, 1941, of which 
-—_— $15, prot authorized is issued and outsta Issue Was offered 

in March, 1 together with $8,000,000 of similar thr year bonds due 
April 1, 1939, rwiton were redeemed; and joint proceede were applied towards 
retirement of Sacaeee ot of five-year notes held Canadian banks and guar- 
anteed by Canadian Government. 

Redemption of $15,000,000 five-year 244% collateral trust bond issue 
does not involve any other financing arrangements.—V. 151, p. 1273. 


Carnegie-Illinois Steel Corp.—Patent Suit Ended— 

The corporation announced in Pitts arm ¢ ". Mig 3 the settlement of 
potens litigation with the Cold Metal Process t had been yaniv 
n the Federal Court at ———, involving ‘the so called “Steck 
on geal Dg equipment and processes for rolli the cold reduction of 
8 roducts 

“By this settlement pqrommens, Carnegie-Illinois and other subsidiaries 
of United States Steel Corp. are li censed to operate under the patents under 
royalties set out in the eement,’’ the statement read in ag “It is 
agreed by the Cold M Process Co. that equally favorable terms and 
royalties will be available to other steel companies in the steel industry."’ 

Accordi to trade han mee the settlement calls for the ——— by 
Carnegie-Lllinois subsidiaries of $3,850,000 in royalties for all t produc- 
tion under the patents and for ali future production ¢ certain products. 
In — > alties will be payable to the Cold Meta payee Co. for the 
futere livien itigati ont otis aoueaed — ~y ty A 1934, and heari 

e lit at on in 
were not finished until December, 5. The courts found +A - 4 ‘Gold 
Metal Process Co. and ordered a LM no which now has 

Patents involved in the proceedings were taken out in 1023 8 a “fo24 
by Abram 8. Steckel and later were emngned to the Cold Metal Process Co 
formed by him and financed by a group in Youngstown which subsequently 
got control of the company. Five in number, only two of the patents were 
wal the courts and . ‘ree were rejected as pertaining to engineering 
8 o 

Under the Steckel patents the steel industry was able to roll longer 
I hs, thinner steel and a much improved product. In particular, it 
had the dee wing qualities which spvebutionined body construction in 
the automotive industry.—V. 151, p. 1273. 


Celanese Corp. of America — Dividends — 
ation at a meoting of the board of directors held Sept. 3 declared 
ae fo lowing divide 
On the common — a cash disbursement of 25 cents a share, payable 
Oct. 15, 1940, to holders of record Sept. 17, 1940. In addition, a stock 
Gvidens of one common share for overs. 30 shares held was ordered poguste 
Dec. 1940, to holders of record Oct. 11, 1940. Three months Say 
cash “dividend of 50 cents was on common which was paid on J ny A 1, 
and a stock dividend on common, of one share of co 
408 shares held, which was paid on Aug. 15. See V. 150, Pp. 3655. 
n the 7% cumulative prior preferred the regular quarterly payments of 
sl. 7 each or the third _ fourth quarters of the current year. One 
ursement is payable Oct. 1, 1940, a holders of record Sept. 17, 1940, and 
the. Oy A is payable Jan. 1, sCrve to holders of record Dec. 17, 1 
oy cumulative * partici ipeting preferred stock the regular semi- 
me ‘oyment of $3.50 was ordered yable Dec. 31, 1940, to holders 
of record 17, 1940.—V. 151, p. 1274. 


Celotex Corp. (& Subs.) —Harnings— 





Increase 
$567 ,000 











Period Ended July 31, 1940— 3 Months 9 Months 
Midb Cig nbk om 6c kh UTEEES EER Ss onecuinnanns $4,132,800 $9,599,547 
COE ORG GRPONGN 6 dt is cdddwds conwtdbcéoe 3,541,284 8,808,100 

PEER n dn wdddsbdcdsnddashincavtessenusienmel $591,516 $791,447 
Othet RATES. bbe odcbctteibebiinds cocncsiscage 30,561 98,091 

Tite (MMs og 6b ips wkessisctcaseeane $622,077 $889,538 
Interest, amortization, &c......-....--...--..-. 86,5 250,084 
Pe Rewacishedievowdnsanetotstbasesdedites 112,663 333 ,996 

& Heb POE cdcdccancithacdosbsacaedhdgadatn $422,855 $305,458 
Shares Of COMMMOD BLOCK... oc ccccccncccccacceece 627 ,676 638,410 
Earnings per share. ...._....---.--.----------< $0.61 $0.63 


x No provision was made for Federal income taxes as there were statutory 
deductions in excess of above profit.—V. 151, p. 407. 


Central Illinois Light Co. —Zarnings— 











Period End. July 31—  1940—Month—1939 1940—12 Mos.—1939 
Geer rere cian “HOTS “Bete eS He ie 
ex Xess. . , ’ ’ 
Slev. for deprec. & amort 115,000 90,000 1,255,000 1,043,000 
Gross income.-_....-.-. $152,500 $164,106 $2,945,816 $2,808,404 
Interest & other deducts. 53 ,946 64,754 742,666 772,574 
Net income-...-..-.-.- $96. 555 $99. 352 $2,203,149 J ,829 
Divs. on pref. stock. -_ ~~. 1,800 1,800 ° 501.607 = 501/007 
Amort. of pref.stk. exp-- 15. 951 15: 951 191,406 191,406 
ap tien telieentninaiah $40,804 $41,601 $1,510,136 $1,342,816 
—V. 151, p. 543. - 


apers, Inc.—Bonds Called— 

All of the outstan collateral trust 5% serial notes have been called 
for redemption on Oct.1 at 101 and accrued interest. Payment on be 
meee at the American National Bank, Indianapolis, Indiana.—V. 143, 
p 


Central U. S. Utilities Co.—Hearing on Sale Sept. 10— 
A pate hearing —~4 been ordered for Sept. 10, at the Securities and 
Exchange Commission’ ashington offices, on on the declaration and ap- 
plication “ile 70. 70-136) filed under the Hol pany Act in connection 
wie Se pcpeeee sale by Central U. 8. Utilities Oo of Me Dee petins 


Dallas Rupe & Son, syndica 
outs) 340,000. The companies to be 52 scld are Loubinns Pubae ‘Utilities 


Central Newspa 











Co., Inc., Texas General Utilities Se., F Panhandle Public Service Co., 
Arizona General Utilities eee and Arka General Utilities Co. 

The order for hearing stated as bene certiculer attention will be directed at 
the oe to the following: 

‘*Whether the uisition by Southland Public Service Co. of re utility 
assets of Arizona blic Utilities Oe. pd Arkansas General Utilities Co. 
Louisiana Public Utilities Co., Inc., handle Public Service Co., and 
Texas General Public Service Co. Witt owe the public eed 


toward the economical and efficient development of an i public 
utility system. 
oa adequacy of the consideration of $3,340,000, oye to ptiuctmons 
respect to current Fp mens and capital additions, to a4 by Dallas 
& ey oy oe 8 te managers, to Central U. Utilities Co. for 
of first m e€4%% bonds, is, due ae Sept 1, #1965 of Southis blic 
Service Co.; 000 of 4% se ntures, due Sept. 1, 1944, of 
Southland Public Service Co,; Sand” 13, 000 shares common (par $5) 
of Southland Public Service C 
‘‘Whether the fees yaad, or other remunerations which are to be 


obtained in connection —_ the proposed transaction are reasonable. 
‘*‘Whether the proposed transaction will be reflected on the books of ac- 
count of Central U. 8. Utilities Co. in a manner consistent with sound 
accounting petnetee and whether the proceeds of the proposed transac- 
tion will be used by Central U. 8. Utilities Co. in a manner consistent with 
~ Ge” interest and the interest of investors or consumers.’’—V. 151, 


Charleston Transit Co.—TJenders— 
The Kanawha Banking & Trust Co., Charleston, West Va., will until 
3 o'clock p. m. go 12 receive bids for the sale to it of sufficient first mort- 
Re 10-year 5% nds to exhaust the sum of $6,257 at prices not exceeding 
and accrued interest.—V. 151, p. 982. 


Chicago Milwaukee St. Paul & Pacific RR.—LZquip- 
ment Trusts Offered —Salomon Bros. & Hutzler, Dick & Merle- 
Smith and Stroud & Co., Inc., have purchased from the 
Reconstruction Finance Corporation and are reoffering at 

rices to yield from 0.25% to 2.25%, according to maturity, 
$4, 922,000 244% equipment trust certificates, series U. 


wit certificates are due $508,000 each Dec. 1 from Dec. 1, 1980 to and 
. Dec. 1, 1948 and $350,000 Dec. 1, 1949. Issued under the Phila- 
oeipi ia pian: Trustee: Continental Illinois National Bank & Trust Co. of 


© » 
These certificates are guaranteed as to Fy many me and dividends by the 
trustees of the company in the proceedings for its reorganization and by the 
company; upon reorganization or termination of the p the o 
tions of the railroad trustees under such guaranty and under the lease and 
agreement are to be assumed, as a general obligation, by a successor cor- 
portation or by receivers s' to not less than 75% of the owned lines 
of railroad (with the resulting termination of the obligations of the rail- 
road trustees and the railroad company), or, if not so , these 
certificates are to become due and payable. 

$877,000 Series M Certificates Offered—The same bankers 
purchased from the RFC and are reoffering at prices to yield 
from 0.40% to 2.05%, according to maturity, $887,000 
24%% equipment trust certificates, series M. 

The coempnsees are due ozo cue poe each March 1 and Bont. 1 from March 1 
1941 to and incl 7 ans —— y $19. —S? eg 2 Sept, 3s 1, 1947. Issued 
under the Philedoipnin nn plan. rustee: rust Co. 

A supplement to the lease Ra, dhe so 4 be ak & ‘Trust into prior to 
delivery of these certificates pursuant to which these certificates are to be 
guaranteed as to principal and dividends by the trustees of — pd — 
pany in the proceedings for its reorganization and by the railroad co: ny; 
upon reorganization or termination of the the obligations of the 
railroad trustees under such guaranty under the lease and tfon, by a 
and supplements thereto are to be assumed, as a general o tion, b 
cpenceees serperetion ox by raouy vers succeeding to not less t than 75 a of 
the owned lines of railroad (with the resulting conueination of the obligations 
of the railroad trustees the railroad company), or, if not so assumed, 
these certificates are to become due and paya 


Abandonment— 
The Interstate Commerce Commission on Aug. 
_eraieens abandonment by Henry A. Scandrett alter J, Cummings and 
conden I aA 5 Bey of that portion of a branch line of railroad ex- 
ixon Oxford Junction, approximately 35 miles, in Scott, 
Gintos, Cedar and Sade counties, Iowa. 


Reorganization Plan— 


Holders of shares and bonds of the road raised objections Sept. 4 at a 
ing before Federal Judge Michael L. Igoe at Chicago to the company’s 
pte ne ae plan as approved in February by the Interstate Commerce 


The plan eliminates the cautey of the holders of common and preferred 
stocks and makes no oe for And Cictgate | ee the plan. It also 
calls for drastic reductions in capitalization and fix w aa & it 
can be put into effect it must be hs in Lo, ww. 3: 
If approved following the easing ie 
will ae to 0 epee pect secur Tey holders for pro He. 

investors and he 


If of bret ae 

} BY committee terests object to t 
capitalization as too small and to tbe finding or the Commission that 
present stock is wan s value.”’ 

Representatives of certain of the debtor's bondholders object to the 
extent of the sacrifices required of chem under the capitalization of the 
new com ane ond the OW ke level of fixed aparense by the Commission. 

The ved by the ICC woul r the capitalization from 

44,7 713 t to. ty Patt and would cut the annual fixed charges from 
7 9.279 to $4.26 


to reduction of rates nica, er ro Home! ‘ % tined soaeen et 4 % ox hey 

ra m rest an con 
General peorsange Send St Bp pt Se, | that they should [receive e ve more 
~~ than allotted them under the ion plan.—V. 1651, 


Chickasha Cotton Oil Co. (& Subs.)—EZarnings— 
Consolidated Income Account Years Ended June 30 
[Company and wholly-owned subsidiary, the nn Investment Co.) 


12 issued a certificate 


Wey it “4 
F or rejection. 

















1940 1939 1938 1937 
Sales and gin earnings.. $8,869,948 $4,508,835 $7,256,180 $6,818,750 
Cost of sales, operating 
andadmin.expenses.. 8,426,955 4,424,229 6,820,408 6,677,294 
 \ eee $442 993 $84,606 5,772 141,456 
Other income.._....__- 45,817 95,821 30 v4 . 79,287 
Net income..-.....- $488,810 $180,427 $525,046 $220,743 
Dine hhteaes 222,599 251,856 267 556 3 
Roesl taxes fr pelor TS. ee tee Dt: ;) sakeiam oes 
Oeher A ea 130'315 36,231 3 3 3 se 
ks eee eee. Rc emo 
taki. & duiitinsh © 0 aiaino 113 ,030 loss$ 107 ,660 4 loss$39, 
— of losses of jointly- . on Aer nee 
Sed inGiwdece 17,081 8,270 13 ,422 2,081 
share of aggregate net 
trolled —— 2,388 15,006 
co tates A ‘ i ee 
Special profit and | anna 
credits (mes) ......... 6,599 ee oe 12,160 
Net profit........... $100,159 loss$119,156 183.613 loss$25,360 
Dividends paid _ ~~... _.  _ariseipaess: sist ' eco 
Balance, Seficte oes laa sur$36 ,409 119,1 J 
me ae we 955 000 3 56 $7 ,637 $25,360 
shs. cap. stk. (par $10) $0.39 Nil $0.72 Nil 


z Includes $2,280 underprovision for prior years. 
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ge Balance Sheet June 30 








yy $3,423.870 $1,187,209 Capital ( 7 sat 
Cash & cash items 870 $1,18 stock (par 
hosts. Gmetesres., «=. — «sa aseseca-e-- $2,550,000 $2,550,000 
Gurremt........ 98,465 2,156,552 saa payable. 67,7 45,485 
Inventories _.--.-.- 811,023 937,178 | Taxes accrued_ --- 51,067 52,174 
Advs. &investm’ts 605,402 689,454 | Fed. & State taxes 
x R’l estate, milis on income (est.) ae a. 
Cbtbaswocasus 2,610,690 2,526,363] Insurance accrued. 26 ,852 13,534 
Other assets___... 208,210 194,476 | Capital surplus... 1,352,798 1,352,798 
Deferred charges _- 132,493 114,113] Earned surplus... 3,827,864 3,791,454 
PRB ect céedéi $7,890,153 $7,805,446] Total... ..-- $7,890,153 $7,805,446 





x After Horeoties reserve of $3 ,766 342 in 1940 and $3 ,846,047 in 1939. 
—V. 150, p. 1274. 


City Stores Co. (& a ee 





Period End. July31— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Consolidated net profit. $115,452 “1088$37 , 576 $326,510 $74,477 
Fed. income taxes (est.) _ 29,900 Heth 66.700 32,944 
“~ applic. to min. 

SIE... ncsacakhas 6,570 Cr35,687 40,282 Cr21 ,297 
Int. on parent co.’s fund. 

GE, Qeakizs sbtutese 94,810 86,951 179,658 173,919 

Consol. net loss__.._-. $15,828 $103 ,224 prof$39 ,869 $111,090 


Note—The above es include provision for taxes at the higher rates 
established by the 1 Revenue Act but are subject to any further Federal 
or other taxes which may be subsequently enacted.—V. 150, p. 3655. 


Colon Development Co., Ltd.—Zarnings— 
Earnings for Three Months Ended March 31, 1940 
Proceeds from sale of suse oil to associated company -_-_---.-.---- £286 66 


= 


Gees GREEN, bob Seniddckck Uimbbg nd Chulcbscdeneén 1,617 
Profit on sale of £200, 000 of British Govt. 2% % conv. loan due 
DED cnkinisdbvbonsenaendsondtatsddbdnesstesoivscnad 7,818 
ESN THEO. ccc ccncsccncocaendtnawedbnsvdibetatéce 5,869 
WUD 62 dcddnbddiicncannanntinbididadabahiiiaimed hibits £301,966 
Delian, geokwuicn & MAK sane; Gaal. tatanal big drag x vend 
ng, uction eld ex D e ng ex- 
A —-- ndiiure on produ —~ ds ainounting to £64,605) -..----- 148,610 
inistration & general expenses, &c__.....--------------.- 40,790 
Prov. for deprec., less odjustment | y reapect of retirements. ---- 27,433 
Interest payable to associated GIGEET « .cdniccadpecdcssddcan 117 
Profit for the three months... .. 2. ce cnn cence ween enone £84,115 


Note—Pursuant to the policy adopted by the management as from Jan. 1, 
1936, no provision has been made during the three months ended March 31, 
1940, for dopieoa of the cost of concession and development expenditures 
to date.—V. 151, p. 545. 


Columbia Broadcasting System, Inc.—Billings— 


Gross bill for time on the radio network of this System for August, 
amounted to $2,875,657, an increase of 22.8% over August, 1939, time 
sales of $2,341,636 


Cumulative billings for the first eight months of 1940 aggregated $26,- 
404,427, an increase of 22.2% over the $21,606,562 figure reported for the 
similar 1939 period.—V. 151, p. 840. 


Columbia Pictures Corp. (& Sube.)— Earnings 














& Wks.End. 5 4 | End. 52 Wks.End 
ne29,'40 July 1,'39 June 25, '38 
te PORN osc ddentnoctdeecss 322: 174,068 #19" 413,795 $20, 101,700 
IE 2. cen cvkdesiabonne 15,.059.315 12.730:343 13,309,479 
NS ibe tlh. cao nkésagsetecen 6.553.404 6,663,947 6,598,216 
Operating profit... ...........-- $561,349 $19,505 $194,005 
Other income (net).............--- 130,364 69,396 27 ,821 
RE iii i pbadnamiboas $691,713 $88,901 $221,826 
Federal income taxes, &c.........-- 94,380 24,875 36,485 
Interest on debentures. ..._......-- 51,354 61,979 1,948 
a Special charge. ........---<- omen —— —) it eine waar 
EE a ee ae ee b$512,186 201 183 ,393 
Preferred GE... cde cdsadduane 206,259 206 ,261 206,261 
Common dividends (cash).......... --.--- ee z y262,101 
I tins tadedsandwaduks $305 927 a0te204 534 def$284 ,969 
Earnings per share on common stock $0. 83 Nil 
x Includes 


oa on furniture; depreciation on + build 
and equipment is included in amortization. y Excludes $117,215 paid in 
stock. z Paid $120,148 in stock. 

a Investments in and receivanies from subsidiaries operating in invaded 
European countries written down to a nominal ee “ $1 each. b In- 
ps a 1B ene of sues. 985 from subsidiaries operating in foreign territories. 


Gata & Southern Ohio Electric Co. (& Subs.) — 
{Formerly known as Columbus Ry. Power & Light Co.] 
12 Mos. End. June30— 1940 1939 1938 1937 
$11,667,406 $1}. 393. ‘760 














Goeme ating revenue. $12,885,466 $12,056,132 
oper. expenses. _ 4.404. 315 4,284,005 4,119,665 
Stelarmarene Sper pg SE "757.434 724,487 706.439 730,94 
Prov. for depreciation... 1, 790.432 1,724.4 1,466,946 1,459, 349 
Tazeo--State. local, &c- 1.259.864 1,105,161 1.207.856 1,208,728 
ederal income taxes... 667.446 450, 404,594 431,134 
Net earns. from opers. $3,955,975 $3,767,724 $3,761,906 $3,606,543 
Non-operating income -_- 2,295 Dr6,056 Dr28,721 134,105 
Net earnings. ..._.-- $3,958,270 $3,761,668 $3,733,184 $3,740,648 
Int. on funded debt.--. 1,100,537 1,070,017 1,040,000 1,040,000 
Int. on untynded debt - 2,757 7,505 4,012 2,299 
Int. charged toconstruct Cr62,202 Cr125,536 Cr40,415 Cr24,0724 
Amort. of debt d discount 
and expense__.____-_- 48,593 71,201 64,859 70,066 
Amort. of pref. stock =- 
count and expense _ 15,000 15,000 15,000 15,000 
Miscellaneous deduct ‘ns 14,624 17,519 a --. ebasse 
$2,838,962 $2,705,961 $2,623,226 $2,637,306 


Wet income. ...<c2«-« 
—V. 151, p. 1140. 


Commonwealth Edison Co.— Weekly Output— 


The electricity output of the Commonwealth Edison Co. group (inter-: 
company sales Geducte d) for the week ended Aug. 31, 1940, was 153 ,832,000 
kwh Bn with 142,214,000 kwh. in the corres ponding period | ast year, 


an increase 0: 5%. 

The follo ‘are the output and percentage comparisons for the last 
four -weeks and the corresponding periods last year: 

—- as Per Cent 

Week Ended— 1939 Increase 
PR Pind poacaccunkbuatiweok 52/032, 000 142,214,000 7.5 
BEE Bik cide ctavhcodsédankowtltnd 147:171.000 138,241,000 6.5 
ses i, akg s csewsnenwbes ame 159, oe ieee 016,000 11.2 
At ee newb aimeibnp whites 156°806, :000 140,409,000 11.7 

m0. Pp. 1276. 

Commonwealth & Southern Corp.— Weekly staan of 

The weekly kilowatt hour output of electrical _ & of 
the Commonwealth & Soutnern -, adjusted 9 one 
conditions of terri uz. 29, S010. eek 


to 161 919,008 as com 


, for the week ended A 
with 148. 981,378 for the e corresponding week in 
1939, an increase of 18,937 . 


630 or 13.24%.—V. 151, p. 1276 


Lommonweaith \ Water Co.—Initial Dividend — 


yof record Bept. 10. 


on the 54% bre Preferred stock, ok, payable Oct. 1 to holders 


—vV.15 
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Community Power & Light Co. (& Subs.)—Zarnings— 
Period End. Juiy 31— 1940—Month—1939 1940—12 Mos.—1939 


Oper. revs., sub. cos_._. $453,772 $432,956 ,064,987 $4,729,965 
Gross income, sub. cos- 156,041 147,276 SP -o00.187 1,496,411 
Ck See 70,500 64,903 769,425 640,086 


a Available for dividends and surplus of Community Power & Light Co. 

Notes—(1) This statement exciudes General Public Utilities, Inc. and 

1€s, except to the extent of dividends received. 

(2) Above figures give effect to consummation in June, 1940 of the plan 

et Gene ae esroved by the Securities and Exchange Com- 
mission), effective for accounting yerpese as of June 30, 1939; prior figures 
have been adjusted to a comparable -—V. 151, p. 841. 

Consolidated Edison Co.—New Trustee 

Gordon 8. Kentschler, Chairman of the National City Bank, has been 
elected a trustee of this company, and a member of its Executive Commit- 
tee. He succeeds the late James H. Perkins. 

Weekly Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Sept. 1, 1940, amounting 
to 138,800,000 kwhs., compared with 139,500,000 kwhs. for the correspond- 
ing week of 1939, a decrease of 0.5% .—V. 151, p. 1276. 


Consolidated Electric & Gas Co. (& Subs) —Earnings 


Period End. June 30— _ 1940—6 Mos.—1939 1940—12 Mos.—1939 
Operating revenues __-___ $14,541,509 $12,764,604 $27,010,100 $24,337,679 
- expenses & taxes 10,287,559 8,612,991 19,337,747 16,869,853 

















a Net oper. revenues. $4,253,950 $4,151,612 $7,672,353 $7,467,827 
Non-operating income _ _ 67,912 52,173 135,201 89,389 

a Gross income - --___ $4,321,861 $4,203,786 $7,807,554 $7,557,215 
Prov. for retirements... 1,065,121 996,030 2,216,209 1,950,942 

Gross income__-______ .256,.740 .207, 5,591, 45 J ° 
Int. & other inc. chgs. of = a ee ee ere 

subsidiaries ___ _-____ 965,061 1,018,768 1,876,563 1,976,720 
Int. & other inc. chgs. of 

Consol. El. & Gas Co. 1,285,021 1,304,772 2,587,882 2,615,757 

Net income___--.... $1,006,657 $884,215 $1,126,901 $1,013,794 


a Before provision for retirements. 

Note—The foregoing summary reflects the operations of all subsidiaries 
exclusive of the Spanish subsidiaries, Union Electrica de Canarias, 8S. A., 
and Gas y Electricidad, 8S. A. 


Consolidated Balance Sheet June 30, 1940 








Assets— Liabilittes— 
Fixed capital invests. in subs. $6 cumulative pref. stock ____ $18,297,300 
not consol., &c. (met). _._. $99,522,353 | Class A non-cum. partic. stk 
Sinking fund & special depos_ 318,074 Tee attilLh dauhtescoae 1,480,000 
WE tit dacdBiskathetalis 1,686,234 | Common capital stk. ($1 par) 1,000,000 
Accounts receivable ___..___ 3,239,796) Pref. capital stk. of subs_._.. 1,496,500 
Appliances on rental (owned) 77,545 | Consol. Elec. & Gas Co. bds. 44,207,700 
Other receivables. _......__. 390,410 | Subsidiaries bonds_-.._____- 31,514,200 
EE PN 2,099,722 | Notes payable___.....__._. 3,257,814 
Prepd. insur., taxes, int., &c_ 174,711} Accounts payable_-.....__- 1,679,158 
Unamortized debt discount & Accrued accounts -_-......-- 2,323,756 
expense of subsidiaries.... 1,374,394] Consumers’ deposits.______-. 1,001,664 
Improvement to leased prop’y 137 ,556 | Service extension deposits _ .. 149,954 
Retirement work in progress _ 400 ,652 | Deferred credit items. .__._- 107 ,619 
Other deferred debits. .._._- po ef eee 2,071,055 
Equity of minority stockhids-_ 10,681 
Earned surplus. ...-........ 1,055,119 
PES: or ietktsnacsyte oad cena. $109,652,521 Pe <tchshtinnaveiionwwa $109 652,521 





Summary of Income (Parent Company Only) 
Period End. June 30— 1940—6 Mos.—1939 1940—-12 Mos.—1939 





Gross income__________ $1,696,385 $1,731,332 $3,398,608 $3,287,722 
Gen. exps. (incl. Federal 
income taxes) . ._____ 79,353 65,081 179,347 139,186 
Int. & other inc. charges 1,404,916 1,424,667 2,827,672 2,855,547 
Net income -__......- $212,116 $241,583 $391,588 $292,988 
Balance Sheet June 30, 1940 (Parent Company Only) 
Assets— TAaviltttes— 
Invests., at carrying values $6 cum preferred stock --_. ~~ $18,300,600 
OEMS, of LSS $70,133 ,444| Class A non-cum., partic. stk. 
Sink. funds & special deposits 40,561 oy. PS aS 1,480,000 
NTNAiss at htdebdieh ce atet ditiedam abate 78,229' Common stock ($1 par)__._- 1,000 ,000 


Sundry receivables________- 


6,015| Long-term debt__........-- 48,204,200 
Deferred debit items and mis- 150,000 


Notes payable... ........... 





cellaneous assets. _.-..._- 2,853 | Accounts payable_-...___-. 8,018 
Accrued accounts _--.-..... 729,385 
Reserve for contingencies __ _ - 132,871 
Earned surplius...........- 256,028 





| EE ae A Le $70,261,102! _ A ne $70,261,102 
—V. 150, p. 3816. 


Consolidated Gas Utilities Corp. —arnings— 


Period End. July31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues _____ $313,350 $300,109 $2,191,347 $1,997,020 
Oper. exps. and taxes. __ 244,027 239.313 1,089,437 1,092,514 





— 





Net earns. from opers. $69 323 $60,796 $1,101,909 $904,505 
Other income_________- 104 95 1,108 573 
, ge $69,427 $60,891 $1,103,017 $905,079 
Prov. for deprec. & depl. 77,260 150,576 368,028 586,627 
Interest deductions: 
Consol. Gas Utilities 
Co. Ist mtge. & coll. 
6% bonds, series A_ 111,498 115,901 456,167 464,493 
Larutan Gas Corp. Ist 
mtge. (ext’d) 5%% 
sin ing fund bonds _ 209 1,842 3.261 9,845 
5-year 6% notes... __ 754 1,843 4.960 9,193 
Other interest __....__- 1,997 1,803 10,083 10,563 
Other deuductions - - - _- « ) SA 4 |. ange 15,058 11,773 
, | EE ER adie $128,294 $211.075 x$245.460 $187,415 
Loss per share_-__----_-_- $0.15 $0.24 y$0.28 $0.21 
x Profit. y Earnings per share. 


Balance Sheet July 31, 1940 
Assets—Property, plant, equipment and leaseholds, $14,590,264; in- 
tangible assets, $842,051; investments, $5,641; cash deposit with trustee, 
$1; cash deposits for sinki funds, $330, cash, $108,061; accounts and 
notes receivable (net), $115,410; indebtedness of officers and employees, 


.997; inventories of material and ones, $163,948; prepayments, 
13.264; deferred charges, $1,795, total, $15,843,762 


Liabilities—Common stock (par $1), $878,026; funded debt, $7,426,000; 
accounts payable, $62,951; taxes accrued, $70,464, interest accrued, 
$94,816; miscellaneous accruals, $2,320; reserve for depreciation and 
depletion, $3,585,257; consumers’ deposits, $148,238; main extension 
deposits, $1,247; miscellaneous reserves. $22,895; contributions for exten- 
sions, $1,882; capital surplus, $3,374,636; paid-in surplus, $6,378; earned 
surplus, $168,652; total, $15,843,762.—V. 151, p. 101. 


Consolidated Office Buildings Co. (& Subs.) —Zarns. 


6 Mos. End. May 31— 1940 1939 
Met lous after all charges.......--<-ccccecceces $70,650 $62,210 
—V. 139, p. 3963. 


Continental Cushion Spring Co. —Zarnings— 


6 Months Ended June 30— 1939 1938 
Net income after all charges_-_----.--- $6,943 $4.786 loss$7,532 
i) ey 120,000 shares _._ $0.06 $0.04 Nil 
—V. 149, p. 2968. 
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Consolidated Rendering Co. (& Subs.)—Zarnings— 























Years Ended— June 29,'40 July 1,’39 July2,’38 July 3, ’37) 
Income from oper. before 

deprec. and interest__ $834,889 $632,658 $176,265 $1,510,108 
Prov. for depreciation __ 173 ,604 171,457 181,523 221,079 

Netinc.afterdeprec_. $661,285 $461,201 loss$5,258 $1,289,029 
Other income___.____.- 61,533 70,191 27 346 28,186 

Total income_______- $722,818 $531,392 $22,088 $1,317,215 
Interest charges_______ 22,921 28, 52,503 74,691 
Loss on disposal of fixed 

Ie crete Lie hk a | 9,451 
Loss from foreign exch’ge 5 eres REET S Sieee- «Sees 
Miscellaneous charges__ eS a eee 201 
Prov. for income taxes__ 138 ,924 69,658 24 236 173 ,068 
eee ee, i Fo ee 101,382 
Propor. share of profit of 

controlled subsidiary - 7,248 1lossi2,200 42,281 122,681 
a Hurricane damage_.___ ------ pe RO ic oe ee 

Net income_______-_- $498,398 $403,044 loss$15,003 $1,081,101 
Profit & loss credits _-- -- 10, 3,768 288 ,600 33 ,944 

Net inc. for the period $508,602 $406,812 $273,597 $1,115,046 
Profit and loss charges __ 51,837 22,166 127 ,946 296,167 

| ay Sea an Tes 56,765 $384,646 $145,651 $818,879 
Preferred dividends_-___ 315,947 339,351 140,421 842,526 
b Appropriation. ______ CARO > emeaeo * 5: tabéewe! oo eee 

OB. os a rticn bce $80,714 $45,295 $5,230 def$23 ,647 


a Not compensated for - insurance. b To set up reserve against the 
assets of the Canadian subsidiary consolidated. 


Consolidated Balance Sheet June 29, 1940 

Assets—Cash, $1,543,248; accounts and notes receivable, $791,416; 
inventories, $711,423; investment and —— in controHed domestic sub- 
sidiary (not consolidated) , $335,408; fixed assets (less reserve for deprecia- 
tion), $1,846,653; prepaid <a and deferred charges, $58,329; other 
assets, $117,388; total, $5,403,865. 

Liabilities—Accounts payable, $65,300; accrued liabilities, $237,779; 
due controlled domestic subsidiary (not consolidated), $30,107; reserves, 
$1,560,104; capital stock authorized and issued (46,807 no-par shares), 
$2,340,350; capital surplus, $468,070; earned surplus, $702,155; total, 
$5,403 ,865.—V. 150, p. 3198. 


Consolidated Retail Stores, Inc. —Sales — 
Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 


GG ocas ites condi $869 ,065 $773,495 $6,010,200 $5,722,487 
—V. 150, p. 1140. 

Continental Securities Corp.—19% To Unsecured 
Claims — 


Holders of 15-year 5% debentures of the corporation are being notified 
by Oscar W. Ehrhorn, referee in bankruptcy, that a dividend of 19% has 
aoe sees payable Sept. 20, 1940, on all unsecured claims to the extent 
allowed. 

The amount of the dividend will be $193.61 on each debenture, since 
all claims filed and proved on or before Sept. 16, 1940, will be deemed 
allowed in the amount of $1,019.03 for each debenture with May 1, 1938 
and su uent coupons attached, $1,000 representing the principal amount 
and $19.03 interest at the rate of 5% from Nov. 1, 1937 to March 17, 1938. 
The claim of the Marine Midland Trust Co. of New York as successor 
trustee will be allowed to the same extent in respect of all outstanding 
debentures not filed by > 16, according to the notice. 

Holders of debentures filed by Sept. 16 may receive payment of the 
dividend at Cook, Nathan, Lehman & Greenman, 20 Pine St., New York, 
attorneys for Arthur A. Ballantine, trustee. Holders of debentures not 
filed before that date may receive their dividend at the Marine Midland 
Trust Co., 120 Broadway, New York.—V. 151, p. 101. 


Copley Press, Inc. (& Sub.)—Zarnings— 
Earnings for Years Ended Dec. 31 


1939 1938 1937 1936 
Sales & miscell. oper. inc. $3,163,427 $3,109,989 $3,249,630 $3,075,472 
2 9: 2 144 2 290, 




















Oo . exps. & taxes... _-. ,612,493 J , ,508 594 2 304 
Depreciation id aed a 65,269 68 ,242 72,927 75,529 
Net operatingincome. $485,664 $534,604 $668 ,109 $709 639 
Other fosene. - BAP aE 40,153 20,932 19,302 15,775 
Total income_------.-- $525,818 $555,536 $687 411 $725,414 
Interest on bonds- -__-- 59,125 69 ,667 84,102 99,550 
Other interest__...-. ..- 22,633 15,640 5,527 1,553 
Res. for Fed. inc. taxes _ 63 ,723 68,534 76,553 76,855 
Debt disc't & exp. amort. 6,456 9,608 12,480 13 ,859 
Balance to surplus... $373,881 $392 ,087 $508 ,748 $533 ,596 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
x Plants, equipm't, Notes, accts. pay., 
prop. & goodwill$6,349,389 $6,207,078} accr. payr., &c. $327,095 $272,699 
Investments --_.-. 333,021 35,903 | Int. acer. on fund, 
Special deposits - . - 145 203,224; debt.....--..-- 24,062 28,187 
Deferred charges... 523,847 73,888 | Taxes accrued, incl. 
y Notes, accts. & Fed. inc. tax... 170,211 140,110 
int. receivable... 253,069 249,418 | Serial coll. 544% --a1,050,000 1,230,000 
Inventories . . ~~ -- 98,195 152,586 | Notes payable.... 420,000 } -..... 
SS eS 122,309 75,678 | Deferred items... 270,343 254,741 
Reserves......--. 106 ,528 94,983 
6% cum. pf. stk.. 1,000,000 1,000,000 
Common stock... 1,000,000 1,000,000 
Earned surplus... 2,368,792 2,334,109 
z Capital surplus. 942,946 942,946 
Tete. ccaanact $7,679,977 OF 207.977" Wethes aasoact $7,679,977 $7,297,777 


x After reserve for depreciation of $1,007,329 in 1939 and $1,059,718 
in 1938. After reserve for all past due of $75,706 in 1939 and $73,222 in 
2b ior year’s figures restated to conform to conditions after the 
Illinois subsidiaries were mer into and with The Copley Press, Inc., in 
December, 1939. a Since retired.—V. 147, p. 2388. 


Continental Telephone Co.—Larnings— 





6 Months Ended June 30— 1939 1938 
x Earnings of subsidiaries__..._.-.-- $73,991 $162,853 $156,539 
y Portion undistributed - ------.---- 11,027 14,950 16,011 
pe ee ee $62,964 $147,903 $140,528 

Other [POOUNS.. «chad cduamscndnes«« 4,325 154 3,5 
Whe) 1RSUNND. « ssveocducdesencave $67 .289 $148,057 $144,102 
Operating expenses and taxes ----.-- 20, 19,533 32.036 
Wet cash... «soos dnbhbcsenccen $46,325 $128,524 $112,065 
Interest on funded debt... ......-.-.-- 62,500 62,500 
Debt discount and expense. ---__-_--_- 8,221 4,883 4,883 
Wid IGOR. .. beso gde bs sessscsce $38,103 $61,141 $44,682 
7% preferred dividends. --....-.---- 17.! 17,500 17,500 
6% preferred dividends. --......---- 26,812 26,812 26,812 
Balance for surplus...........-.-- def$6,209 $16,828 $370 
yUn- 


x Applicable to securities ounes Continental Telephone Co. 
cluding muscelianeous interest. z interest and dividends received by 
Continental Telepnone Co. {rom subsidiary companies. 

Balance Sheet June 30, 1940 

Assets—Investments, $1,993,979; deferred expense in process of amortiza- 
tion, $205,535; cash in banks, $503,008; special deposits, $75; accrued 
interest receivable, $51; total, $2,702,648. 
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Liabilities—7 % cumulative pocticipesia ref. stock ($100 par), $300,000; 
6% % cumulative pref. stock ($100 par), $825,000 common stock ($5 par), 
$1,047,350 accounts payable, ; accrued taxes, $98,625: accrued divi- 
dends, $22,327; employees’ benefit tund reserve. $8,366; capital surplus, 
.783; earned surplus, $163,347; total, $2,702,648.—V. 151, p. 101. 


Coos Bay Lumber Co.——£arnings— 


7 Months Ended July 31— 
x Net income after all charges 
Earnings per share on 63 ,500 shares common stock - 
x Includes profit of $84,420 (loss of $56,345 in 1939) from the disposal 
assets.—V. 151, p. 984. 


Cramp Shipbuilding Co. —Registers with SEC— 
See list given on first page of this department. See also William Cramp 
& Son Ship & Engine Building Co. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Reorganization Plan Announced—To Speed Reopening of 
Shipyard for Naval Construction—New Company to Offer Com- 
mon Shares Jor Old Bonds and Raise Capital by Sale of Addi- 
tional Common Stock— 


In response to the urgent request of the Secretary of the Na for re- 
opening of the Cramp shipyard in Philadelphia for construction of cruisers 
or other naval ships for the United States Navy, a plan of reorganization 
has been developed in the interests of the company’s secured creditors and 
was made public Aug. 31. The reorganization pro ls are designed to 
facilitate the resumption of shipbuilding operations through the set-up of a 
new company with scoguee working capital and the elimination of claims 
against the property of the old Seapeny They have been worked out 
under the direction of Joseph P. Ripley, President of Harriman Ripley & 


Co., Inc. 

The Cramp shipbuilding activities date back more than 100 years, the 
business havi been established by William Cramp in 1830. The old 
company was incorporated in 1872 under the laws of Pennsylvania and 
Gayed an important part in the building of naval vessels during the World 

ar. With the decline of rom oy Sem the war its directors 
decided to discontinue operations in 1 ‘ 

The reorganization plan wove for the discharge of claims and de- 
linquent tax liens ont the property and for the formation of a new 
company—Cramp Shipbuilding Co.—which _—— to issue common 
shares in acquisition of the first mortgage and general mortgage bonds of 
the old company. Cash for working capital and other purposes of the 
company may be obtained through the issue and sale of additional common 

res 


A registration statement has been filed by the Cramp Shipbuilding Co. 
with the Securities and Exchange Commission in respect its common 
shares. (See first page of this department.] After the registration state- 
ment has become effective, the new company proposes to offer common 
stock in exchange for the general meoremnee 6% nds of the old company, 
in the ratio of 16 shares for each $1, bond, as well as rights to subscri 
to additional common shares if any are issued for cash. 

The old company had outstanding on May 31, 1940, a $600,000 first 
mortgage, on which there was unpaid interest of $454,500, and $2,499,50 

ncipal amount of general jae wv 6% bonds on which there was unpaid 

nterest of $1,783, Of these bonds, $2,075,000 are owned by American 
—— & Commerce Corp. 
he principal features of the reorganization plan are: 

Discharge for $100,000 in cash of all claims of the United States against 
the old company or its property, ating $1,106,653 in principal and 
interest and, concurrently, release of all claims which the old company has 
against the United States. 

Acceptance of $100,000 by the City and School District of Philadelphia 
for the release of delinquent tax liens against the Philadelphia property of 
the old company, aggregating approximately $1,300,000, upon payment in 
full of taxes due for the calendar year, 1940, which, with interest and 
penalties, are estimated at spprcuimnatety $55,000. Release of City and 

001 District tax liens will accomplished through a Sheriff's sale at 
which an upset price of $100,000 shall be fixed. Under Pennsylvania law. 
this sale will pee to the purchaser title to the Philadelphia property free of 
all liens for delinquent taxes and municipal claims, but under and subject 
= Nee mortgages and other encumbrances and the equity of re- 

em n. 

Deposit in trust of $260,000 cash by Orama Securities Corp., owner of 
the first mortgage, to be applied as follows: $100,000 to be id to the 
United States in settlement of its claims; $100,000 to be paid as the purchase 
price of the property at the Sheriff's sale in foreclosure of the Philadelphia 
tax liens; Seerennneeny $55,000 to be paid to the City and School District 
of Philadelphia for payment of 1940 taxes; and the balance to be paid to 
the new company. 

Orama Securities Co 


1940 1939 
$117,387 loss$195,514 
$1.85 Nil 


of 


. proposes to bid or cause a bid to be made for the 
property at the Sheriff's sale and, if the successful bidder, will assign 
to the new company all rights acq by it at such sale. It will also 
assign to the new company the first mortgage and all securing collateral, 
and all of its claims against the old company or its properties. 

In consideration of such assignment, the new company will issue and de- 
liver to Orama ties Corp. 59,057 common shares. 

The new company will offer to acquire the outstanding eral mortgage 
6% bonds of the old eer in exchange for common shares of the new 
company at the rate of 16 such common shares for each $1,000 principal 
—- } she Senes, poster | oo unpaid Tet 

‘or Ww cap er purposes the new company ma 
be obtained taroueb the issue and sale of additional common ae The 
right to purchase all such additional common shares, if any, as shall be sold 
for the initial cash uirements of the new company, will be offered pro 
rata to all holders of the general mortgage 6% gold bonds of the old com- 

y, conditioned on acceptance of the exchange offer. 

In a letter addressed to holders of the old company’s general mortgage 

nds, the Cramp Shipbuilding Co. states that its registration statement 

to become effective on or about Sept. 20, 1940, and that the 

ts to subscribe to additional shares will expire on or about Oct. 15, 1940. 

en the prospectus covering the shares of the new company is issued, 

. = een a eerehenave nformation pertaining to proposed contracts 

e a management personnel and methods of fi- 
nancing and underwriting Vv. 151, p. 1140. 


Cream of Wheat Corp. —40-Cent Dividend — 

Directors have declared a‘ dividend of 40 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 18. Previously regular 
quarterly dividends of 50 cents per share were distributed.—V. 151, p. 546. 


Crown Zellerbach Corp. (& Subs.)—Zarnings— 


3 Months Ended July 31— 1940 
Sales, net of returns, discounts, allowances, out- 
I, i awe 778,623 

‘Other inc., net. excl. of deduct. for deprec 177,749 

vidends from Fibreboard Products, Inc 7,232 117,232 


1939 





1,482,466 


tS oi. conic tiadcasanasseccs ’ ’ 
145,403 


Operat 

Interest on notes i to banks 

Prepay. prem. iacident to refunding of bank loans _ 

Min. stockholders’ proportion of net profit of subs _ 

Prov. for U. 8. income taxes & Canadian income 
& excess profits taxes under existing laws 


a Fea ogre ees $2,501,522 $1,729,874 
e ng consolidated profit and loss statement for the three 
months ended July 31, 1940 does not include any provision for United States 
excess fits taxes respecting which | tion was pending at that date. 
* The ing consolida profit loss statement includes the items of 
income and expense of Canadian subsidiaries after conversion into ivalent 
United States dollars at the par of exchange for the three mon ended 
July 31, 1939 and at the rate of 90 — Canadian dollar for the three 
months ended July 31, 1940. The net t of Canadian subsidiaries for the 
three months ed July 31, 1940, a deducting exchange adjustments 
ised non raft fr tho Carreapenelng eel in Wb aed 
© correspo! uarter in includ: 
of Canadian subsidiaries of $148.963.—V" 151, p. 695. 





oO t 
tion of the $1,100, 
‘60,000 shares of 


Sept. 7, 1940 


Cunningham Drug Stores, Ltd. —arnings— 
(Canadian Currency] 
Earnings for 7 Months Ended March 31, 1940 
Net income after all charges 
Earnings per share on 20,005 common shares 
—V. 150, p. 3199. 


Curtiss-Wright Corp.—Government Agreement Confirmed— 

Guy W. Vaughan, President of this corporation on Aug. 30 confirmed the 
terms of an agreement made br oe War Department with the Army and 
Navy for the DB mies mye o> of 20, Wright Cyclone and Wnairlwind engines 
and 16 Oe urtiss electric propellers at a total cost of approximately 

23,000, a 
sat tr transaction covers combined Army and Navy requirements for the 
fiscal years of 1941 and 1942. The total cost involves approximately $260,- 
000, for Wright engines and approximately $63, ,000 for Curtiss 


opellers. 
mi he Wright Aeronautical Corp. and the Curtiss-Wright agreements 
provide that the corporations will erect or lease the required buildings and 
purchase the machine tool equipment necsestey for manutpcturing 9 — 
ations. Loans to cover expansion of both rignt and Curtiss- 
facilities will be obtained from the Reconstruction Finance Corporation. 

“The Curtiss-Wright Corp. is in an excellent condition,’ said Mr. 
Vaughan, ‘“‘to carry out this vastly expanded program of producing aircraft 
engines and propellers for national defense.’’—V. 151, p. 1141. 


Denver & Rio Grande Western RR. —Reorganization — 

The Interstate Commerce Commission has allowed claims mye | 
$267.680 to be paid out of the estate of the road for compensation an 
reimbursement of expenses of legal counsel in connection th that com- 
pany’s reorganization proceeding. The total sum allowed by the Com- 
mission compares with an aggregate of $741,454 claimed by legal firms and 
individuals for fees and expenses.—V. 151, p. 1277. 


Verby Oil & netining Corp. (& Subs.) —Larnings — 
Period End, June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
e $51,625 $65,527 $36,410 $24,435 
Earnings per share $0.12 $0.18 Nil Nil 
* After taxes, depreciation, depletion, non-productive development 
expenses and minority interest, &c.—V. 150. p. 3658. 


Detroit Edison Co.—Writ Granted to Company in Row 
with SEC Regarding North American Co.— 

An order temporarily staying a decision of the Securities and Exchange 
Commission holding the Detroit Edison Co. to be a subsidiary of the North 
American Co. was granted Aug. 30 to the rn A by Judge Herschel W. 
Arant of the Sixth Federal Circuit Court of supe s at Columbus, Ohio. 

The order provided that the Commission's decision, which would bring 
the Detroit concern under regulation of the securities division, shall not 
become effective until the Circuit Court determines whether a permanent 
stay shall be granted. The Court is considering an appeal asking that the 
Commission's ruling be set aside. _ 

The full Court will convene in Cincinnati on Sept. 27, at which time it 
is expected to consider the question of a permanent stay.—V. 151, p. 1277. 


Detroit International Bridge Co. (& Sub.) —Harnings 
Earnings for the 6 Months Ended June 30, 1940 


Gross revenue from tolls... ------ AA) Nah A ES Oe ei 
Operating expenses ; 
Administrative expenses 

Taxes, property, franchise and capital stock 


Profit from operations 
Other income 


Total income 

Allowances for depreciation of furniture, fixtures and auto- 
motive equipment. _ -- . 

Allowance for replacements of portions of bridge structure and 
equipment 


I ee eae san 
Consolidated Balance Sheet June 30, 1940 
Assets—Demand deposits in banks and cash on hand, including $143 ,063 
in Canadian bank restricted as to export but unrestricted as to disburse- 
ment in Canada, $365,212; accounts receivable (allowance for doubtful 
accounts of $41), $1,551: prepaid insurance, and supplies, $10,030; fixed 
assets (net) ed Ree A —* closed bank (allowance for estimated loss 
of $798), $798; total, $2, r . 
ane pen | are. $9.020; alten head tax payable, $248; 
accrued expenses, , ; local improvement taxes, City o " 
Ontario, payable in annual instalments of $195.19 until 1957, $3,299; 
deferred income, unredeemed tickets, $26,707; reserve for replacements of 
portions of bridge structure and equipment, $80,000; common stock (par s)- 
$207 .648; capital surplus arising from r anization as at July 1, 1939, 
he 3 tay tg i surplus since July 1, 1939, $78,804; total, $2,985,013 .— 
y. 151, p. 985. 


Diamond Match Co.—Earnings — 


6 Mos. End. June30— 1940 1939 
Earns. from all sources... $1,769,761 $1,690,982 
Fed., State & city taxes _ 651,278 21,443 
Depreciation 115,247 121,292 

$1,048,247 


Net earns. for od. $1,003,236 , 
-_ s 3.105 435 


1938 
$1,455,249 
429,186 
124,537 
$901,526 
3,977,196 





Previous surplus 3,466,833 
Miscellaneous credit - - - - x521,966 


Total surplus $4,470,069 $4,332,652 $4,878,722 
Preferred dividends - -__ 900 ,000 ,000 1,200,000 
1 1,050,000 re 





Common dividends .050 ,000 
Miscell. surpius adjust.. Crl0,381 


Surpius, June 30 $2,530,450 $2,382,652 $1,059,989 
Shs. of com. stk. (no par) 700,000 700,000 700 ,000 
Earnings per share - --_. $0.79 $0.85 $0.64 

= ee — unrequired reserves, created from earnings of prior years. 
—v. “ % . 


Diamond Shoe Corp.—Recapitalization Plan— 
A programe of recapitalization invol retirement of its 64% cumul. 
pref stock and effecting a substant 





1 reduction in annual dividend 
requirements has been —T by the directors of this corporation and will 
be submitted to stocknolders for their approval at a meeting to be held in 
Dover, Del., on Sept. 9, M. L. Freidman, President, announced. Shortly 
after consummation of the plan, the corporation expects to undertake further 
public financing. 

gy of the outstanding $1,163,200 Last value of 644% preferred 
stock, which is preliminary to consummation of the recapitalization, will be 
effected on Oct. 1, > . share plus accrued dividends, at 

: ~ Ray}. 4 aS. , Rens 80.8 DS ROSES ae 

. 3 to holders of t stoc the corporation. 

e corporation's second 4 stock, the outstanding 110,000, $10 
par value shares of which are held entirely by certain executives of the 
com y and members of their families, is to be changed into 11,000 shares 

% cumul. convertible preferred stock of the par value of $100 per share 
under terms of the . Atleast 6,500 shares of the new 5% erred 
stock will also be authorized for i te issuance by the corporation, 
making a total of $1,750,000 to be issued. In addition, the present common 
stock without value consting of 209,485 shares is to be split two for one. 
,970 the number of shares outstanding. 
his recapitalization, the sale to und ters for public distribu- 

par value of new 5% cumul. conv. preferred stock and 
’ t stock by the present second preferrea 
stockholders and certain of the present common ders, and of 
$650,000 par value of the new 5% preferred stock by the corporation itseif, 
is proposed, Mr. stated. Upon completion of the recapitatization 
and the sare of ,000 of the 5% preferred stock by the corporation, annual 
preferred di ee will be $87,500 instead of $141,608, an 
annual saving of $54,108. 
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The sale of preferred stock for account of the company will be to obtain 
working funds to reimburse it in part for the cost of redemption 4 the old 
6% ra preferred, while the sale of common stock for account of present 

is des to provide wider distribution of the stock o- facilitating 
its a oe a principal securities exchange, should directors d 


such act 
A registration preferred and common shares to 
d is expected to be filed coy in pee: to become effective prior 
to the date of redemption of the 644% ‘erred stock, ng to the an- 
nouncement. The public offering price of the preferred and common shares 
has not been fixed, nor has the corporation entered into any underwriting 
contract, it was stated.—V. 150, p. 2094. 


Dow Chemical Co. pds st Plans Changed — 


Disastara ¢ of the company, Sept. © sugroves a change in the comonueS 's 
~~ originally filed with the Securities and Exc 
, which was incorporated in amendments filed Sieh 
xchange Commission Sept. 6 calls for the offering of 
500,000 of a year debentures and $7,500,000 of 1 to 10 year serial 
p Ad The original plan was for the sale of $15, 1000, 000 | of 10 year 
debentures, together with 103,199 shares of common stock to be offered to 
stockholders by the company direct, on which there has been no change 
The underwriting group for the debentures, will be headed by "Emith, 
Barney & Co. The offering price and redemption provisions on the 10- 
year debentures will be covered b A later amendment, with public cori 
Mie sopetened waiting period tentatively scheduled for Sept. 


Dunhill International, Inc. (& Subs.) —Earnings — 


6 Mos. End. June 30— 1940 1939 1938 1937 
x Net loss $15,902 $51,576 $57,279 

x After taxes, depreciation and other charges.—V. 150, p. 3659. 

Eagle Lock Co. —New Personnel — 

Stockholders elected an enlarged board of directors at their recent annual 
meeting, defeating two members of the directorate who sought reelection 
sasther with another, all committed to a policy of favoring partial liquida- 

The new board includes Eliot pester, President (reelected); Charles W. 

, President of Chandler Evans oP: Dudley 8. Ingraham, Vice- 
President of E. Ingraham Co.; Royal 8. Little (reelected), President of 
Atlantic Rayon ore R. B. Plumb, Vice-President (reelected: Charles E. 
Rolfe, Assistant to President of Southern New England Telephone Co.; 
tae E. Shi thy Executive Vice-President of Hartford-Connecticut Trust 
Co.; Sinclair eeks , President of United-Carr Fastener Corp., and Roy C. 
Wilcox, Vice-President of International Silver Co. 

Charles J. Thornton and Andrew N. Winslow Jr., who faiied of ree.ection, 
are connected with Boston brokerage firms. Charles J. Jeffers of Boston, 
was the third nominee defeated.—V. 151, p. 1278. 


Ebasco Services, Inc. —Weekly Input — 
For the week ended Aug. 29, 1940, the Fm on system input of the 
companies whic ‘are subsidiaries of American Power & ight Co., 
Phoceric ower & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1939, was as follows: 
Increase——— 
1940 1939 Amount Percent. 
0 ..132,606,000 126,072,000 6,534,000 §.2 
Electric Power & Light Corp. 71,588,000 68,248,000 3,340,000 4.9 
National Power & Light Co_-. 85,370,000 76, ‘547.000 8'823 000 11.5 
The above figures do not pe ae the system inputs of any companies 
not appearing in both periods.—V. 151, p. 1278. 


Edison Bros. Sienen, Inc.— Sales— 


Period End. Aug. 31— 1940—Month—1939 1940—8 Mos.—1939 
Sate isi." pr 646: 21,924,435 $1,721,449 $16,590,363 $15,765,834 


Ei Paso Natural Gas Co. (Del.) (& Subs.) —Zarnings — 
Period Ended July31— 1940—Month—1939 _1940—12 Mos.—1939 
Operating revenues $484,535 $437, $6,341,789 $5,359,224 
144,492 46, 73 1, 843 567 1. 529.562 


16,605 
Depreciation 54,291 702 ,726 602,489 
875,182 517,542 


Taxes, includes Federal 
69,367 
$2,799,233 


income tax 
$199,780 
16,384 


1,266 
$198,515 $180,520 $2,782,849 $2,603,696 
6,975 1,310 24,991 12,523 


$181,830 $2,807,841 $2,616,218 
28,380 356,051 356,101 


697 8,374 17,434 
480 2,250 xCr122,558 


$174,004 $152,752 $2,441,165 $2,365,241 
8,632 8,632 103 ,579 103 ,579 


PR hong Subsidiaries oy— 
ower & Light 


49, 387 
53,353 





Net oper. revenues___ 
a Exploration and devel- 








$205,490 
Interest 30,308 
Amortization of debt dis- 


count and expense -____ 
b Miscell. inc. deduc’ns_ 





Pref. stk. div .requirem'ts 


Balance for common 
dividends & surplus 
sh. on 601,594 





$165,373 $144,120 $2,337,586 $2,261,662 


shs.of com.stk.($3 par) $0.27 $0.24 $3.89 $3.76 
a Carried in operating expenses in 1939. b Non-recurring income and 
expense, and donations (carried in Pin 1940, expenses in 1939), are charged 
to miscellaneous inco 


me d Comeesene 

x Federal income tax accrual 1938, was reduced by $124,768 
due to the write-off of ta ‘oks expense and mium on funded 
debt retired by refinancing consummated Dec. 15,1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose 
of retaining norma] comparison of operations. 


Additional Bonds—The company recently placed privately 
with five insurance companies an issue of $3,000,000 Ist 
mtge. 3% bonds due 1955 not 344% bonds as stated in 
V. 151, p. 698. 


Comparatire Consolidated Balance Sheet July 31 
1940 1939 1940 
$s 7 TAabilities— $ 
Com. stk. ($3 par) 1,804,782 
7% cum. pref. stoc 


_ 
1,804,782 
1,479,700 
3,497,211 
Ist mtge. 3s, 1955 3,000,000 
3% serial notes pay- 

able to bank... 1,312,500 


356 2%% serial notes 
875,000 


25,967 Payable to bank 
527,500 
334 


tirements 
Contrib. in aid of 
fon ... 8,317 8,317 
Earned surplus... 3,937,382 2,855,479 
27,218,897 23,417,160 











27,218,897 23,417,160; 
—V. 151, p. 698. 
(The) Fair — Vice-President Resigns — 
8. Ro 2 closed a career of 37 years with this com- 
pany by 


tion as Vice-President PT ae merchandising 
manager, and a member of the board of directors. —V. 150, p. 3358. 
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Emporium Capwell Corp. (& Subs.) —Zarnings— 

Period ae. July 31— 1940—3 Mos.—1939 1940-—6 Mos.—1939 
x Net $78,553 $43 ,906 $308,933 $128,249 
y Ear 19 $0.11 $0.5 $0.31 

x After depreciation, amortization, subsidiary preferred aividunts. &ec 
y On common stock.—V. 150, p. 3507. 


Engineers Public Service Co. (& ene Lone eene 


One ae Tuy BI 1A da G4.578 189 $55 776.718 gS54, 608.085 

pera’ revenues 

Operation 0 °15632'225 20'401'562 °19'762,625 
336 7012 S'614.325 | 8 '596:823 

Depreciation 526441  484°242 6°359'487 51856'272 

Taxes 72156 534.840 71591591 6.632,213 


Net oper. revenues... $1, 439. 359 $1, 650,869 $17,809,752 $17,757,703 
Other income (net) 1,732 110.004 Dri39:906  Dr336,370 


$1,640,865 $17,669,846 $17,421,333 
754,205 7,692,780 8,298,759 


$9,977,066 $9,122,574 
2,608,095 2,319,448 








431,091 
1830; 426 


Balance 
Interest & amortization — 








$7 368,970 
1,798,665 


$5,570,305 
19,222 


Cumulative pref. divs. earned but not declared - - 








a Balance $5,551,083 

b Undeclared dividends 10,623 
Earns. from sub. cos., included in charges above: 

Preferred dividends declared 184,810 

Interest 60,190 82,947 

102,760 102,896 

’ $5, 458. 835 

17,434 249/591 


$5,592,032 $4,905,243 
2'285,192 2,310,768 


$3 ,306 ,840 








Balance applicable to stocks of E. S. Gass 
Divs. on pref. stock of Eng. Public iesviss OBaed 


Balance for common stock and surplus 
Earnings per share of common stock $1.73 

a Apementae to Engineers Public Service Co., before allowing for = 
earn cumulative preferred dividends of a subsidiary company. 
preferred stock and amortization on bonds owned by parent compa ay, 
included in char above. c Includes Federal income Aa. of $1,767, 7 
(1939—-$946,651).—V. 151, p. 699. 


Federal Light & Traction Co. —Tenders— 

The Irving Trust Co., N. Y. City, will until 11 a. m. Oct. 15 receive bids 
for the sale to it of sufficient first lien sinking fund gold bonds to exhaust 
the sum of $151,459.—V. 151, p. 699. 


Federal Motor Truck Co.—Earnings— 
6 Months Ended June 30— 

Net loss after depreciation, taxes, &c 

—V. 151, p. 103 


Firestone Tire & Rubber Co.—Bonds Called— 

A total of $1,500,000 10-year 3% % debentures due Oct. 1, 1948, has been 
called for redemption on Oct. at 103 and accrued interest. Payment 
will be made at the nee I vast Co., Cleveland, Ohio, and at the 
National City Bank, N. Y. City.—vV. 151, Dp. 103. 


(M. H.) Piadanad Co., Inc.— Sales — 


Period End. Aug. 31— 1940—Month— 1939 
Sales $424,406 $380,169 $2,704,692 
= 151, p. 846. 


Foote-Burt Co.—Common Dividend — 

Directors have declared a dividend of 70 cents per share on the common 
stock, no par value, payable Sept. 16 to holders of record Sept. 5. A divi- 
dend of 35 cents was paid d on June 15 last; one of 25 cents was paid on March 

15, last: and dividends of 20 cents were paid on Dec. 15 and on Oct. 
1939: this latter being the first dividend paid since March 15, 1938, when a 
regular quarterly dividend of 20 cents was paid.—V. 150, p. 3973. 


Foster Wheeler Corp Rage 


6 Mos. ee. June30— 1940 


1938 1937 
x Net pro y$354 876 1oes$i35, 154 $77,214 $71,842 
Earns. per share on com. 


stock $1.15 Nil $0.07 $0.02 
x After depreciation, reserve for Federal income taxes, &c. y peaeaces 
$25,000 received from company’s English affiliate.—V. 150, p. 3 


Fuller Building Corp. —Zarnings — 

6 Months Ended June 30— 1940 
Net loss after all charges 5 
—V. 142, p. 460. 


(Geo. A.) Fuller Co.—Government Contract— 
Company has received a $5,531, on construction award for the erection 
of temporary buildings at Fort Dix, N. J.—V. 150, p. 3824. 


Gar Wood Industries, aa. (& Subs.) —Zarnings— 


ag ried et, une 1940—3 Mos.—1939 1940—6 Mos.—1939 
et profit after charges 
= onl — my $216,061 $109,480 $302,289 $102,552 
arns. per share on 7 
000 shares of stock - - - $0.27 $0.13 $0.38 $0.12 
—V. 150, p. 3661. 


General Aniline & Film Corp.—Earnings — 
Earnings for 6 Months Ended June 30, 1940 


Net income after deprec., int., Fed. inc. & est. excess profits 

taxes, &c $1,492,197 
Earnings per — on class B common stock $0.20 
—v. 150, p 


General Electric Co.—IJndicted as Trust—Charge Says 
Company Plotted with Krupp to Control Hard M Com- 


pany Denies Wrongdoing— 
The company was accused Aug. 30 of conspiring with the Krupp + ig 
tion of Essen, Germany, to control the American suppl 
a. needed for a great variety of machine tools. x 
ions, ich are remarkable for their w qualities, even when 
for the cnachining of other hard metals, are important in the armament 
a Cy -- ag alleged Volstione of the Sherman Anti-Trust A 
. a r 
1% Tariff Act, were embodied in an indictment handed up in 





$2,594,475 
$1.36 


1940 1939 
$127,637 $124,826 


1940—8 Mos.—1939 
$2,572,525 


1939 
$19,587 


t h t 
Lay factories that are 
otterasye in the anti-trust division of the Attorney 
pounds. One such was 
On Nov. 2 tas 1928, the rue, as 
Some t General Electric should fix 
Thereafter th 
ice still is about $205 
Besides Krupp 
effries, a aan of the 


concerned 
facilities ~ ry orders = 
ties to meet war mai 
at inet General's 
office — vettocts of th are illustrated only partly by the varia- 
tions in a price of the oom com) at $48a 
pound in 1928. General Electric 
Lt. that at which the materials 
we ote wes enid, ama tes pote a 
t was 
for n $458. and Electric, the indictment named as defendants 
the Oesbotey 0. of Detroit, a wholly-owned subsidiary of General Electric 
and the fi Cains individuals: 
ere Stearns, of tradc relations and contracts ys 
Generai Electric and Zay and, W.,C. 
Robbins, President of the Carboloy C 0 
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Other terms of the allegedly illicit ent. as set forth in the indictment 
seireine from shipping th in’ his 


From 1928 until 1936 the two organizations did com 

although prices c' 4 both in this ponatey were fixed 

company. was ‘ owever, in 1936, General El 

$1,100, to buy the business of Krupp’s American agents, 

time Krupp sent no more of the compounds to this country, it was charged. 

The Carboloy Co., all ly set up by General Electric to handie the 
compo’ , has licensed five other concerns to make them also, under 
patents which it holds. These licenses, however, must conform to minimum 
price standards set by the licensor. To see that they do, Carboloy has 
promoted the organization of the ‘‘Cemented Carbide Supervision Bureau, 
the function of which was to police the industry by detect violations and 
assessing penalties therefor,’’ the indictment charged. 

Still another effect of the agreement, as it exists today, is Krupp’s 
power to Dy General Electric through Carboloy, to license additional 
makers of the compounds, it was alleged. 

The compounds referred to are various combinations containing tungsten, 
cantalum, titanium and carbon together with iron, cobalt or nickel. The 
patents covering the compounds are held in this country by General Electric, 
which exacts a royalty of 10% of the gross sales of the products, it was said. 
Two-thirds of these royalties go to Krupp, while the remainder are held by 
Gaperes Electric, to meet litigation and other expenses, according to the 
ndictment. 

The American defendants declared that they had not knowingly violated 
—_ law, and had conducted any deali that might be concerned in the 
indictment with competent advice obtained from eminent counsel. Mr. 
Jeffries, in Detroit, said that he looked forward to “‘any court litigation 
with complete confidence.’’ 

The indictment was the second voted in Federal Court last week in which 
General Electric was named. The other, on Aug. 28, charged a conspiracy 
affecting the production of electric lamps. 


Generators for National Defense— 

As part of the program to build up the Tennessee Valley as a national 
defense industrial section, three large General Electric waterwheel genera- 
tors, costing more than $1,200,000, have been ordered by the Tennessee 
Valley Authority for the Cherokee Dam powerhouse. Construction of this 

m, which is located on the Holston River, near Jefferson City, Tenn., wil: 
be rushea to provide power for new national defense industries in th’'s section. 

00,000 kva. will be produced by the new generators. Each rated 33,333 
kva., 13,800 volts, and 94.7 rpm., the units wili be furnished with G-E 
exciters and air coolers. 

Much of the electric equipment to be utilized in the actual construction 
of the Cherokee Dam will be of General Electric make. G-E welding 
machines, motors, and control for whirling cranes and for stone-handling 
machines, and other equipment will help in the work of rushing this 
national defense project to completion in record time.—V. 151, p. 1279. 


General Motors Corp.—W. 8S. Knudsen Resigns — 

Alfred P. Sloan Jr., Chairman, announced that at the meeting of the 
board of directors held on Sept. 3, because of his Governmental duties as a 
member of the National Defense Advisory Commission, William 8S. Knud- 
sen, on leave of absence since June 1, 1940, in the service of the Government, 
and at his request relieved from duty as an officer of the corporation, 
tendered his resignation as President, as a member of the board of directors 
and of the corporation's licy and administration committees, thereby 
compeenty severing his official relation with the corporation. 

The board felt that in view of the approaching time when the corporation 
may be in a position to enter into contracts with the Government to supply 
produces required under the defense program, it must of necessity accept 

r. Knudsen’s resignation in order to remove any ibility of conflict 
of interests, owing to Mr. Knudsen’'s dual position. his was done with tha 
greatest of regret. 

No action was taken at the meeting with respect to Mr. Knudsen’s 


successor . 

C, L. McCuen, Vice-President, was elected a member of the administra- 
tion committee, and Harley J. Earl, director of the corporation's styling 
section, was elected a Vice-President of the corporation. 


Buick 1941 Prices — 

List prices of Buick automobiles for 1941 show that advances over the 
1940 models, despite general rises in material and operating costs, have been 
held to an aver of 2.12%. Four models show slight reductions. 

Buick’'s list ces, first to be announced for this season's new models, 
are based at $895 for the series 40 business coupe or $28 higher than last 
year's base. vertised city delivered retail price for the same 
model is $935, $40 more than last year. The retail price reflects, among 
other costs, the higher Federal excise taxes. 

Weight that has been added and new des and construction features 
substantia ly increase the worth of the 1941 Buicks, accordi to Harlow 
SI ay wd General Manager, and make them the highest dollar value in 

uick’s P 

List on the Buick'’s 40 series—its volume line—shows an advance of $38 
on the 2-door sedan at $950 and of $36 on the 4-door sesan at $995. New 
chassis and acessories and ‘‘aerodynamic’’ bodies of larger demensions mark 
this series. Aver price advance on the 40s is 3.7%. 

In the series 50 line, which features torpedo t ies, prices are up 

25 for convertible and sport cou at $1,195 and $1,045 respectively, up 

5 for the 4-door sedan at $1,115 and off $25 for the convertible phaeton 
at $1,475. The line this year includes business coupe at $965, not available 
in 1940. Compound carburetion is standard suena on the 50s. 

Advances of each are reflected in the series 60 (‘‘aerodynamic”’ styling) 
business coupe and 2-door sedan at $1,125 and $1,170 while the 4-door sedan 
is up $65 at $1,215. Buick’s new carburetion likewise is standard on this 
line, which her with the 50 and 70 series also includes in list prices a 
de luxe list of accessories. Series 70 cars show list price reductions of $5 
on the 4-door sedans, convertible phaetons and sport coupes at $1,275, 
$1,675 and $1,195, while the convertible coupe at $1,365 is up $15. List 
prices of the senior Buick, the series 90, is not yet available. 


Pontiac 1941 Prices — 

Price advances ranging from $1 to $45 and averaging only 3% over 1940 
have been announced by Pontiac division of this company for 1840. At the 
same time, according to Harry J. Klingler, General Manager, extra equi 
me. os from $6.55 to $34.20 per car has been made standard on the 

Pontiac's 1941 advertised delivered price list shows its lowest priced line, 
the six, to be based at $828 for the business coupe, up $42 trden last year. 
The sedan-coupe at $864, two-door sedan at $874 and four-door sedan at 
008} also are up less ey ry? fom 1940. 

eight instead six cylinder motors, th ° 
This —- of ~ is = a on ° hy 2 7 une Ce OO 
ac’s ‘‘streamliner’’ sixes show advances of $44 and $45, res ively, 
for the sedan-coupe at $923 and the four-door sedan at $980; similar hear. 
types with eight-cylinder engines are $25 higher than the sixes and $45 
tis Goatees ails eaten, the cad $1,020 four-d 
n eight series, the an-coupe at 4 and th oor 
sedan at $1,077 are up only $1 from 1940.—V. 151, p. 986. oe 


General Instrument Corp.— Stock Offered—Burr & Co.., 
Ine., and John J. Bergen & Co., Ltd., New York, are offer- 
ing 98,000 shares of common stock ($1 par) at $7.50 per share, 
of which 56,000 shares are being sold in behalf of the company 
and 42,000 shares are being sold for certain stockholders. 


History and Business—Corporation was incorporated in New Jersey on 
Feb. 24, 7, as successor to a cagpeention of the same name, 
in New York on Oct. 10, 1923. © wholly owned subsidiary, 1 
eaten Ag a cmateet ta ew Jersey on April 21, 1938, 

engaged ness manufacturing separate mec 
button — —e Spe , “a rs — 

Corporation is one of the leading manufacturers of radio variable con- 

and variable condensers in combination with mechanical push 

ng devices in the United States. For the fiscal year ended 

Feb. 29, 1940, the corporation produced a quantity estimated at approxi- 

mately 35% to 45% of such devices used in broadcast radio receiving sets 
manuinctared in this country. 

Corporation manufactures all types of variable condensers for broadcast 
radio receiving sets, but does not at present manufacture for transmitting 
or for A ee ee aircraft, marine or navigational receiving apparatus. 

The following table shows for the last five years, the approximate number 
of condensers sold and gross sales of the corporation or its predecessor. 
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Approz. No. of Gross Sales 
C Less Returns,&c- 
$1,282,000 
1,693,370 
2, ’ 2 
000 1,922,287 
y3 ,550,000 2,653 637 


x Estimated for comparative purposes. y Does not include any push- 
button radio tuning devices in combination or otherwise. 

The dollar volume of sales indicated above includes miscellaneous sales, 
and for the fiscal years ended Feb. 28, 1939 and Feb. 29, 1940, includes 
variable condensers in combination with mechanical push-button tuning 
devices and mechanical push button radio tuning devices manufactured by 
the corporation and its one active subsidiary. 

Capitalization— Authorized bOutstanding 
Common stock ($1 par) 350,000 shs. a143, 000shs. 

a Of the outstanding shares, over 99% are owned or controlled by Samuel 
Cohen, President and director and ‘braham_ Blu Z, R 
Treasurer and director. b Outstanding as of July 15, 1940 and does not 
include 56,000 shares of stock to be issued by the corporation. 

Note—45,000 of the authorized but unissued shares are being reserved 

inst the exercise of warrants to subscribe to a like number shares of 
the common stock. It is not contemplated that any such warrants will 
be offered for sale to the public but the shares represented thereby may, 
upon exercise of the warrants, be offered at the current over-the-counter 
market or, if the shares shall be listed on the New York Curb Exchange, 
as the corporation has agreed to do upon request of the underwriters, then 
at current prices quoted on said Exchange. 


Fiscal Year Ended— 


Underwriting—Burr & Co., Inc., New York, has made a commitment 
to purchase 56,000 shares of common stock from the corporation. 

n addition, the underwriter has entered into an agreement with Samuel 
Cohen and Abraham Blumenkrantz, stockholders, owning or controlling 
in excess of 99% of the capital stock of the corporation, to purchase an 
aggregate of 42,000 shares owned or controlled by them. 

° 


hn J. Bergen & Co., Ltd., New York, N. Y., has become an additional 
underwriter participating to the extent of 45% of the underwriting. 

Purpeco—-treceeds will be used for various methods of expansion now 
under consideration. 

Consolidated Income Account (Including Subsidiaries) 

Years Ended — Feb. 29, '40 Feb. 28, '39 Feb. 28, '38 
Gross sales, less discounts, &c 53,638 $1,922,287 $2,045,063 
Cost of goods sold 1,954,214 1,351,216 1,665,613 
Depreciation, depletion and amort --- 90 49, 46,246 
Taxes (other than income taxes) - - - - ’ ’ 
Rents and royalties 19,260 18,238 
Selling, general and admin. expenses - 191,126 197,396 
Provision for doubtful accounts 5,240 2,815 
Other general expenses 23,535 15,320 

$65,729 
586 


$244,363 
452 





Net operating profit 
Other income 





Total income 
Income deductions 
Provision for income taxes 


$282,828 $244,815 
1,016 1,010 

51,418 59,643 

$230,394 $184,161 
128,700 

Consolidated Balance Sheet Feb 29, 1940 
Liabiltties— 

Accounts payab.e (trade) 

466 | Accrued liabilities 

Dividends declared 

Capital stock (par $1) 


$66,315 
2,802 
10,938 


$52,575 
36,652 





Net income 
Dividends 


Assets— 
Cash and cash items 
Notes receivable (trade) 
Accounts receivable (trade) -- -- 
Inventories - . .. .- pita semnsind 
Other current assets 
Investments 500 | Donated surplus 
Earned surplus 
Intangible assets 
Prepaid expenses 
Other assets 





$774,873 
—vV. 151, Pp. 700. 


General Printing Ink Corp. —T7o0 Pay 15-Cent Dividend — 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 17. This compared with 
10 cents paid on July 1 and April 1 last; 50 cents paid on Dec. 27, 1939; 
10 cents on Oct. 1, July 1 and April 1, 1939; 20 cents on Dec. 28, 1938; 
dividends of 10 cents paid on Oct. 1, July 1 and April 1, 1938, and pre- 
viggey guasten dividends of 30 cents per share were paid on these shares, 
—Vv. fe, 3 . 


General Telephone Corp. —President Resigns — 

Corporation on Sept. 4 announced that John Winn has resigned as 
President and director of this corporation and of subsidiaries with which 
he was connected.—V. 151, p. 986. 


General Utility Investors Corp.—Promissory Note— 
The Securities and Exchange Commission on Aug. 30 approved a declara- 
the issue py sale bf fs ye one-one secured ry 
ng interest at the rate o' % per annum. ompany proposes 
sell the note, which is to be dated Aug. 31, 1940, to Chase National Bank 
New York, for the purpose of refunding a presently outstanding secured 
note bearing interest at the rate of 44% per annum, the un balance 
of which, amounting to $2,100,000, matures on Aug. 31, 1940. 

General Utility Investors Corp., an investment company, is a subsidiary 
of NY PA NJ Utilities Co., which is, in turn, a subsidiary of Associated 
Gas & Electric k 

The note is to be secured by oad of: $400,000 Broad River Power 
Co. Ist & ref. mtge. 5% oes —_ bonds, series A, due Sept. 1, 1954. 
$107,500 Eastern Shore Public Service Co. Ist mtge. & Ist lien 5% gold 
bonds, series B, due Sept. 1, 1955. $20,000 Eastern Shore Public Service 

mtge. & ist lien 54% gold bonds, series A, due Sept. 1, 1947. 

d Light & Power Co. Ist mtge. 5% % gold bonds, series A, 

6 5,000 Northern Pennsylvania Power Co. ist & ref. 

gold bonds, series of 1962, due April 15, 1962. $265,000 Penn 

t & Power Co. Ist mtge. 44% bonds, series of 1977, due 

eP> -£ ,000 Pennsylvania Electric Co. ist & ref. mtge. 5% 

= bonds, series H, due April 15, 1962. ° 

st mtge. 5% gold bonds 

Water Power Co. ist mtge. 5% 

Metropolitan Edison Co. $7 cumulative stock. ,800 shares 

Metropolitan Edison Co. $6 cumulative preferred stock and 12,068 shares 

New Jersey Power & Light Co. $6 cumulative preferred stock.—V. 150, 


p. 3826. 
Georgia & Florida RR.—Zarnings— 
[Including Statesboro Northern Ry.) 
Period End. July 31— 1990 Phonth- 1300 ' 1940—7 Mos.—1939 


Railway oper. revenue_. ° $102,315 $619,305 $605,898 
Railway Oper. expenses _ $33'903 87,473 623,124 592,074 


Net rev. from ry. oper. «$4,665 $14,842 x$3.819 
Railway tax sontenie 8,233 8,023 57,628 


x$12,898 $6,819 
916 2,399 
1,903 1,964 


x$15,717 $2,456 
767 1,040 


$3 .496 
316 


$3,181 





$13,825 
56,058 





Railway oper. income 
Equip, rents (net) 
Joint facil. rents (net)-- 


x$61,446 
11,448 
13,441 


x$86.336 
7,590 


x$78.746 
2,305 


x$81,051 





Net ry. oper. income 
Non-oper. income 





x$14,950 
318 





Surplus before interest x$15,268 


x Loss or deficit. 
— Week sanded Ave. 21— —Jan. 1 to Aug. 21— 
1940 1939 1940 9 
$51,250 $730,980 $753,249 


Operating revs. fest.) r. $46,450 


—V. 151, p. 114 
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Leorman-Atlantic C Cable Co. —Bonds Called— . 
” mortgage 20-year sinking fund gold doll 
bonds has ny for redemption on April 1 Yor at 102% and somned 
will be made at Brown Brothers H & Co., 


interest. Payment 
New York City.— V. 149, p. 2687. 
(L. H.) Gilmer Co. —Earnings— 


6 Months Ended June 30— 1940 1939 
, | RAS Se Pa ae Re fe ge er eo $713,655 $634,580 
Net income after all charges___.._._...._______-_ 53.595 46,891 

WF Gn 5 86s nc adbd dado dhnembnads $0.65 $0.57 
—V. 149, p. 1762. 
Goebel Brewing Co. —Earnings— 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit........_.- $121,814 $113,987 $167,293 $125,142 
Earns.per sh.on com.stk. $0.09 $0.08 $0.12 $0.09 


x After provision for depreciation and Federal income taxes. 
Current assets as of June 30, 1940, including $407,384 cash and market- 
able securities, amounted to $1,075,086 and current liabilities were $502,038. 
compares with cash and marketable securities of $429,873. current 
— “oo and current liabilities of $259,360 on June 30, 1939.—V. 
, P. . 


Goldblatt Bros., Inc. —Earnings— 


24 Weeks -——————-23 Weeks Ended——_—_——_ 
20, '40 °39 July9,'38 July 10, ’37 


Period— July RA sg] 8, f 
Sales ee aay $20,725,321 $20,117,996 x$23451,947 
+4 rrr $279,259 252,974 37 ,567 974,841 

arns.per sh.on com.stk. $0.31 $0.26 Nil $1.42 


x Adjusted. P4 After charges and Federal income taxes, but before 
surtaxes.—V. 150, p. 2578. 


Graham-Paige Motors Corp. (& Subs.)—Farnings— 
Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
+) | eS $225,810 $364 .320 $546,652 $716,342 

x After depreciation, interest, taxes, &c.—V. 151, p. 551. 


(W. T.) Grant Co.—New Secretary & Vice-President — 

The directors at their meeting heid Aug. 29 elected George I. Mason as 
Secretary of the company. 

Louis C. Lustenberger has been appointed Vice-President and assistant to 
R. H. Fogler, President.—V. 151, p. 1280. 


Gray Manufacturing Co.—New Vice-President— 

Company announced election of D. W. Ainsworth as Executive Vice- 
President. He has been Vice-President and is a director. L. H. Lan- 
ae. Secretary-Treasurer for the past six years has resigned.—V. 150, 
Pp. ; 


(H. L.) Green Co. —Sales — 
Pe tad End. Aug. 31— 1940—Month—1939 
es 


1940—7 Mos.—1939 


Stores in operation - _-__- 
—V. 151, p. 848. 


Gulf Mobile & Ohio RR.—Operation— 

The Interstate Commerce Commission on Aug. 14 issued a certificate 
authorizing the company to operate under trackage rights over the lines of 
the Southern Ry. between Memphis, Tenn., and Corinth, Miss., approxi- 
mately 87.34 miles, in Shelby, Fayette, Hardeman and McNairy counties, 
Tenn., and Alcorn County, Miss., and between Haleyville and Birming- 
ham, approximately 91.69 miles, in Winston, Walker and Jefferson coun- 
ties, Ala.—V. 151, p. 987. 


Gulf Power Co. —Earnings — 


Period Ended July 31— 1940—Month—1939 1 
Gross revenue_________ $167 .744 $150 297 $! ,962 ,.970 


940—12 Mos.—1939 
$1,817,029 











Oper. expenses & taxes __ 847 ° ,256 483 1,182,565 
Prov. for depreciation - - 15,833 14,583 183,750 198,042 
Gross income_______- $47 ,064 $44,205 $522,737 $436,423 
Int. & other deductions_ 20,139 19,858 242,597 239,587 
Net income._.__.__. $26,925 $24 347 $280,140 $196,836 
Divs. on pref. stock__-_- 5,584 5,584 67,014 67,014 
EO $21,340 $18,763 $213,126 $129,822 
—V. 151, p. 552. 
Gulf States Utilities Co.—Farnings— 
12 Months Ended July 31— 1940 1939 
Oo Et SE 2 2a os cin ho d's oale.teeekulawn $10,700,009 $10,376,133 
ee Gee NS... cttank> ocddbctibabh cle 4,037,689 3,748,684 
Balance for dividends and surplus______.__...__- 2,746,684 2,266,948 


a After depreciation and including non-operating income (net). 

Note—For comparative purposes only; includes o; tions for the entire 
period of Baton Rouge Electric Co. (except bus) and Louisiana Steam Gen- 
erating Corp. properties acquired Aug. 25, 1938.—V. 151, p. 848. 


(The) Hancock Oil Co. of California—Earnings— 














Years End. June 30— 1940 1939 1938 1937 
Gross oper. income_.. _- $9,838,121 $10,168,431 $8,508,612 $7,694,390 
a Costs,oper.&gen.exp 8,024,423 7,610,327 6,275,262 6,600,801 
Intangible devel. exps_- 180,419 149,863 718,512 170,260 

ec., depletion and 

abandonments.-- --. _-- 359,070 505,682 452,899 395,180 
Fed. income taxes an 

miscell. deductions -_ - 212,567 262,733 110,520 54,083 

iscell income--.__---- 76,88! 43,049 99,810 29,828 

Net income_--._..-. $1,138,528 $1,682,877 $1,051,228  $% 503,894 
Class A & B dividends -_ 784,000 690,636 435,118 326,342 

Balance, surplus -__.-- $354,528 $992,241 $616,110 177,552 
Earnings per share on ° 
, class A and B shares__ $5.08 $7.51 $4.83 $2.32 

a Including State and Federal gasoline taxes. 

Balance Sheet June 30 

Assets— 1940 1939 Ltabilittes— 1940 1939 
a Plant, prop., &c.$1,958,915 $1,974,935 | b Class A com. stk.$1,200,000 $1,200,000 
Cat on centine 1,181,298 1,103,505) c Class B com.stk. 144,000 144,000 
Ace’ts & notes rec. 639,250 483,025| Accounts payable. 435,532 390,914 
Invest. & adv.... 653,807 ,343 | Taxes payable._... 363,697 441,898 
Inventories ___.-.. 927,353 878,758 | Capital surplus... 720,887 719,887 
Deferred charges - . 52,416 67,529| Earned surplus... 2,548,924 2,194,396 

nas ebedee $5,413,041 $5,091,096 Billposaaéaen $5,413,041 $5,091,096 

a After depreciation and depletion of $3,086,450 in 1940 and $2, B47 
in 1939. b Represented by 200,000 shares (no par). c Represented by 


24,000 shares (no par).—V. 151, p. 702. 


(M. A.) Hanna Co. —To Pay 30-Cent Dividend — 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value, payable Sept. 13 to holders of record Sept. 7. Divi- 
dends of 20 cents were paid on June 14 and on March 13 last; 25 cents paid 
on Dec. 22, Sept. 30 and on June 1, 1939; 12% cents paid on March 31, 
1938; 60 cents paid on Dec. 24, 1937, and 25 cents per share distributed on 
Sept. 30, June 30 and March 31, 1937.—V. 151, p. 416. 


Harrisburg Steel Corp.—Farnings— 
———-3 Months———__ 6 Months 
Period— June 30,40 Mar.31,'40 June 30,°40 
Dees GED. nc nada dwds stasis scosots $1,134,876 $699.483 $1,834,359 
ee 120,546 1oss28,000 92 ,546 
y Earnings per share__-_-..-..-.-.-.--- $0.66 Nil $0.51 
x After all charges. y On 182,900 shares.—V. 151, p. 104. 


The Commercial & Financial Chronicle 


1433 


Haskelite Manufacturing Corp.—Earnings— 


e 
* Vv. 148, Pp. 3066 


Hayes Mfg. Corp. (& Subs.)—EZarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
SNS Mi ncsckescnace $58,162 $66,788 $225,278 $180,004 


x After depreciation, taxes, interest, &c.—V. 151, p. 1144. 


Hecker Products Corp.—T7o Reduce Capital— 
The management of this corporation will propose at the annual meeting 
to be held Sept. 25 that the capital of the corporation be reduced by rerang 
stock was purch : 
amoun 


1939 
$30,135 


wee em ee wm me eee ee eee 


69,902 shares of common stock, par value $1. The 

in the open market for $624,828. Under the plan proposed, th 

would be charged pean the capital surplus account and the capital of 
the company would reduced $69,902 without changing the total author- 
ized capital stock of the company.—V. 151, p. 1281. 


Hercules Powder Co. —Government Contracts — 

Contracts received by this company since July 1 reached a total of 
$17,710,200 on Aug. 26 as the result of a new $16,075,000 award announced 
by the War Department.—V. 151, p. 1281. 


Hickok Oil Corp. —Fztra Dividend — 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Sept. 14 to holders of record Sept. 6. Extra of 20 
cents was paid on June 15 last.—V. 150, p. 3827. 


Honey Dew, Ltd.—Farnings— 


Period End. July31— 1940—3 Mos.—1939 
Net profit before income 
$23 ,688 $12,786 


1940—9 Mos.—1939 
$44,278 1loss$1,665 


Honolulu Rapid Transit Co., Ltd. —Harnings — 











Period Ended July 31— 1940—M onth—1939 1940—7 Mos.—1939 
Gross.rev.fromtransp’n $157,509 $118,769 $930,412 $800,792 
Operating expenses ____- 101,005 78,626 624,034 545,845 

Net rev. from transp’n $55,504 $40,143 $306,378 $254,946 
Rev. other than transp’n 1,403 1,327 10,075 12,773 

Net rev. from oper'ns._ $57 ,906 $41,470 $316,453 $267,719 
Taxes assign. to railway 

operations .........- 11,815 11,196 81,664 78,437 
SEE. ccacts Ccncwant 744 146 5,170 9,580 
Depreciation ___.__._.- 17,984 18,865 128,257 130,779 
PpGtns G06 00GB coca cca fh cemece Cr493 47 Cr460 
NN 5 Be oO ceaccs | Ci) dhnone 512 724 
Property abandoned— 

ie See BBB00 «osc es See eee 

Net revenue________- $12,363 $10,756 $85,802 $48 659 
—V.151, p. 848. 

Hotel Drake Corp. —Larnings — 

6 Months Ended June 30— 1940 1939 

Net loss after all charges............-.-------- $1,811 $9,384 


—V. 150, p. 2426. 


Houston Gulf Gas Co.—U nlisted Tradinaq— 

The New York Curb Exchange has removed from unlisted trading the 
6% % sinking fund gold debentures due April 1, 1943, and the Ist mtge. 
& Collateral 6% gold bonds, series A, due April 1, 1943.—V. 151, p. 1281. 


Houston Natural Gas Corp. (Texas) —Registers with SEC 
See list given on first page of this department.—V. 151, p. 989. 


Houston Oil Field Material Co., Inc.—Larnings — 

6 Months Ended June 30— 1940 1939 

1 $2,829,279 $2,750,816 
51,357 55,093 


Sales 

SB OE obvid boda dlls Sokwciccscacsabadeunne 

Earns. per share on common. _.----.-----..----.---- 
x After interest, depreciation, depletion, Federal income taxes, &c. 

—V. 150, p. 1477. 


Huyler’s of Delaware, Inc. (& Subs.) —Harnings — 


Period End. July 31— 1940—Month—1939 1940 7 Mos.—1939 
a tee $17,628 $20,830 $69,371 $94,991 


x After operating, general 77B administration and other mses, de- 
preciation, amortization and other deductions.—V. 151, p. 1145. 


Illinois Bell Telephone Co.—£arnings— 


Period End. July31— _1940—Month—193 1940—7 Mos.—1939 
Operating revenues__ ___ $7,968,535 $7,432,410 $56,097,746 $52,866,982 
Uncollectible oper. rev - 22 549 23 ,942 158,304 169,314 


$7.408,468 $55,939,442 $52,697 .668 
5,137,699 37,568,920 35,535,688 


$2,270,769 $18,370,522 $17.161, 
9,437 ,295 5:368:843: 





Operating revenues__. $7,945,986 
Operating expenses - _ __- 5,499,402 


Net oper. revenues. __ 83-446 .584 








Operating taxes....___. 31,157 1,244,169 

Net oper. incew.... $1,115,427 $1,026,600 $8.933.227 $8,493,137 
Net income. -----. ~~~ 7)980:676 884,166 | 7.994.116 7.480.220 
—vV. om S 


Indiana Hydro-Electric Power Co.—Accumulated Div.— 

* Directors have declared a dividend of $1.75 per share on account of 

accumulations on the 7% cum. pref. stock, par $100, payable Sept. 16 

to holders of record Aug. 31. A similar payment was made in each of the 
ing quarters.—V. 151, p. 417. 


Ingersoll-Rand Co.—Earnings— 
Earnings yor 6 Months Ended June 30, 1940 


Estimated net profit after cha Federal income taxes, &c....- $3,130,661 
Berninge par seen 974,130 shares of common stock $3.13 
—vV ~ * ‘ 


Interborough Rapid Transit Co.— To Delist Securities— 
The Committee on Stock List of the New York Stock uchenge as 
received notice that holders of securities of Interborough Rapid it 
Co. and Manhattan Ry. who do not deposit under the Interborough-Man- 
hattan unification i prior to the expiration of the exchange period on 
Sept. 12, unless suc od is extended, will be entitled to receive only those 
amounts of cash which are payable in respect of non-assenting securities, 
and, in the case of the holders of the common stock of the Interborough 
Rapid Transit Co. will not be entitled to receive anything. 
he Committee on Stock List has determined to suspend dealings in the 
common stock of the Interborough Rapid Transit Co. at the opening of 
business on wo hy 11, unless prior thereto the Exchange period under the 
lan is exten ‘ 
4 The Committee on Stock List has also determined to hold a public hear- 
ing Sept. 10 to consider the suspension from dealings at the opening of 
business on Sept. 12 of the following securities: (a) Interborough Rapid 
Transit Co. Ist & ref. mtge. 5% bo due 196 ecured convertible gold 
7% notes due 1932, and q@ By notes due 1t 2. 
consolidated mtge. gold 4% bonds due 1990, 2nd tatge. gold 4% bonds due 
a018 I guaranteed stock, and modified 5% guaranteed stock.—V. 151, 
Pp. . 


International Agricultural Corp. (& Subs.)—Earnings 


Years End. June 30— 1940 1939 1938 1937 
x Net profit......-.-.. $14,007 $126 437 $701,328 $770,154 
Earns. per sh. on com_-_ Nil Nil $0.03 $0.16 


x After interest, depreciation and Federal taxes.—V. 150, p. 2257. 
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International General Electric Co.—Vice-Presidents 
Retire— 

The retirement of E. Arthur ay SH and Otto Pruessman, Vice-Presidents 
and European and Far Koners ae of the company, respectively, 
has been announced by C H. , President. he retirements 
became effective Sept. a! 51. Dp. 


International Rys. of cates America—Earnings— 
Period End. July31—  1940—Month—1939 1940—7 5 wee oy? 
Railway oper. revenues. $419,682 $463,615 $3. 724,774 $3,697,627 
Net rev. from ry. opers_ 178,007 157,700 552.375 1,570,150 
Inc. — theese ama 162,482 139,420 i '399.542 1,435,168 
Net 81,300 53,320 821,759 $20,940 

—v. gl p. 703, 554. 


lowa Southern Utilities Co. of ae OT om oe 
Period End. July31—  1940—Month—1939 940—12 Mos.—1939 
Gross oper.earnings.... $344,343 $332,571 Pre 341,170 $4,168,356 


Oper. exp., maint. 
taxes 196,165 2,442,893 2,366,960 
Prov. for retirements --- 34, 32,000 406 ,500 368 ,000 


$112,637 $104,406 61453 -28 
3,156 3,460 45,7 


$107 866 
58,519 
12,553 





Net oper. earnings - -- 
Other income 


Total net earn $115, Hh 
Int. on mtge. bon 53 626 
Int. on other funded dt - 12,5 
Amort. & other deducts _ 7 ‘619 
a Prov. for legal fees__-_- 


$1,491,777 
38,195 





$1,529,972 $1,479,168 
8 702,234 


150,742 
92 ,723 
28.604 


$581,061 $503 ,864 
a And other expenses in connection with plan of recapitalization, an 
other special charges.—V. 151, p. 704. 


Italian Superpower Corp. —Zarnings — 
Period End. June30— 1940—3 Mos.—1939  1940—12 Mos.—1939 


Income: 
$34,337 $68 674 
575,317 1,207 ,926 
$575,317 $1,276,599 
19,766 6 


, ’ 


27,142 
204 
$528,538 $1,220,778 
540,240 558,240 
26,690 27,279 
174,459 





a Income from realiza- 
tion of restricted lire 





incl. rov. for 
U.8. pe. stk. tax___- 
ar 2 other than on 


27 ,013 





$22,139 
or + 560 
6,820 


141,930 


Balance 
Int. paid & accr. on debs. 
Amort. of disc’t on debs_ 
Loss on sales of secs. & 


Prov. for U. 8. inc. taxes 159,686 


Net loss for period.... $651,327 $266,171 $1,393,442 x%$301,104 
a Dividends and interest in lire on securities owned by the corporation, 
interest in lire on the corporation’s bank balance in Italy and profits in 
lire on sales of securities held in Italy are being collected and deposited in 
Italy by the corporation’s representative. As exchange restrictions, in 
effect since November. 1935, have prevented the direct conversion of these 
deposits into U. 8. currency, the corporation does not include them in 
income unless they are realized by other means. A comparative statement 
of all lire dividends and interest received and profits realized in the re- 
spective periods is given below: 
Pertod End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Divs. received inlire.... 16,946,593 13,320,938 27,287,791 24,585,395 
216,026 807 [003 635,724 


2,396,394 
17,162,619 13,320,938 28,094,795 27,517,514 


1,355,050 








Total 
z Equivalent in U.8. cur- 
rency at the official 


at ee exchange of 
$903 ,337 $701,134 $1,478,741 $1,448,357 

b Income from realization of restricted lire arose through the pa =a of 
expenses in say with restricted lire; and rons h me purchase in Italy, for 
retirement, with restricted lire of $1,200,000 pelt cipal amount of the corpo- 
nes 8 35 year 6% gold debentures in 1938 and $800, 000 principal amount 

z The Pa gamete or in U. 8. currency of lire dividends, interest and profits 
on sales gay not resliond and not taken into income is included in 
“unrealized income from lire dividends, interest and profits on sales of 
securities’ on the June 30, i940 balance sheet. 

x Profit. y Loss. 


Balance Sheet June 30, 1940 


$8, 
261,120 


11,340 
12,002 


presented bg payment... 
Accrued tax 
c Unrealised 1 income from lire 
divs., int. & profits on sales 
of securities 


b Lire on dep. in Italy, lit. 
37,017,610, —— to ex- 
change restriotio 


3,878,445 
12,417,200 
e Common stock, class A____ 97,001 
f Com. stock , class B. Ist ser. 7,500 


Accounts recei 4 
Unauereine’d ¢ cue on debs. . 587,278 





a Market value, June 28, 1940, $28,790,958. b Stated at the official 
poeny of exchange of $0.052634. e value of these lire will depend upon 
terms under which they may be reall a in U. 8. currency when, as and 

it Poe realization is a’ — ot to be included in income until 
realized in 8. e Rep- 


U. 8. currescy. Lm A 124.172 
by 670,000 no Dar shares _ d Represented by 1 y ased te ab ak 


resented by 75.000 no par shares. 


—vV. 150. p 
cre a0 Co.— Earnings— 
6 Months Ended Jed 31— 


Net income after 
per share on 165 .768 shs. of com. stock. 


—V. 150, p. 

Kansas City Southern Ry.— ruipmen Trusts Offered— 
Salomon Bros. & Hutzler, Dick & Merle-Smith and Stroud 
& Co., Ine., have purchased from the Reconstruction Finance 
Corporation and are re-offering at prices to yield from 0.30% 
to 2.30%, according to maturity, $1 056,000 214% equipment 
trust certificates, series G. ssued under the Philadelphia 


plan. 

certificates mature each March 1 and Sept. 1 from March 
soll to and incl, March $1040 and (900 cach Sept. 1 and March 1 
on Lives and and Granting Annuities.—V. 151, p. 1147, - 


eur -stares Wheel Co. —Debentures sible 0% 
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desiring to receive ent prior to Oct. 7, 1940 may do so by surrendering 
their debentures et the office of the fiscal agents on or after Sept. 9, 1940 
os which ae Oe wil someve 6 the principal amount thereof plus 

terest to s' redem D 

The right to convert these debentures into class B stock of Kelsey are 
Wane 08. will expire at the close of business on Oct. 2, 1940.—V. 151 
Dp 


Kennecott Copper Corp. (& Subs.)—Zarnings— 

6 Mos. End. J 30—_ 1940 1939 1938 
Operating revenue. $54,920,498 $51,391,411 $41. 1000, 078 
Operating costs 9/089 {024 35,821,919 y28;804,434 


ting income...-$35,831,474 $15,569,492 $12,195, aes $36,779,229 
Other inonmne... - "684,050 591.669 "496.1 474,937 


Total income $36,515,524 $16,161,161 $12 691,810 $37,254, 106 
.& retirement... 2,827,249 2,488,282 2,322,566  2,882,23 
Federal income tax, &c. 6,298,293 2,926,000 1,835, ‘487 6,971 rit 
Gen. admin. & corp.exp. 238,108 245,412 5,248 29, 397 
Res. for contingencies - , " 350 ,000 
Sundry charges 364,510 39,298 
$24,787,364 $10,112,169 


x Net profit 
Shs. cap. stk. (no par)_.. 10,821,652 10,821,652 
Earnings per share $2.29 $0.93 
x Before depletion. y After inventory adjustments.—V. 151, p. 556. 


Keystone Steel & Wire Co. —Earnings — 


Years End. June 30— 1940 1939 1938 1937 
vanis......-. .----$13 279,520 $11, b40. 320 $9, 13. 839 $12,163,667 


Cost of sales incl. deprec. 10,256,652 8,721,052 7,685,224 4G, 640,395 


Gross profit 022,869 $2,319,268 $1,963,615 $2,523,271 
Other fnoonne = a82,076 a50,226 57,762 €138,301 


$2,369,494 $2,021,377 $2,661,572 
1,205,298 1,091,983 849,822 











$8,238,985 $26,751,950 
10,821,652 10,820,857 
$0.76 $2.47 








Total income 


Selling expense -- ~~... g 390" 328 


53,984 61,725 
199,915 131 ‘377 206 ,676 
Amort. bond. disct. @e. 12,997 14,770 16,542 
—_ on sale of U. 
Government miindan 
Miscell. deductions- --- 7,596 
Federal surtax 2,772 31,556 
$897,299 $727,543 $1,160,857 
416,698 719,750 984,922 





Net profit from oper. $1,418,221 
Common dividends---- 643 ,987 


Balance, surplus $774,234 $4 $7.793 $175,035 
Com. shs. outstanding - - 757 632 757 632 757 .632 757 632 
Earnings per share $1.87 $1.18 $0.96 $1.53 
a Includes S67. 207 $28. 604 in 1939) dividends received on capital stock 
of Mid-States Steel & Wire Co. ec During the year ended June 30, 1937, the 
company va heme asia. 270 as dividends on its ws of preferred stocks of 
ee Steel & Wire Co. Of that amount 354.41 15 was credited to the 
mpa ays 's at Be in the capital stock of that affiliate. d Includes 
$37, 913 dividend received on capital stock of Mid-States Steel & Wire Co. 
This company’ uity in the net profits shown by the financial statement 
of — Steel & Wire Co. for the fiscal year ended June 30, 1938, was 


Balance Sheet June 30 
1939 
$ TAadilittes 
Accts. pay .—trade 
484,838 | Accrued wages and 
commissions - ... 
1,364,124 | Officers & employ. 
2,457 ,302 partic. in profits 
1,648,585 | Accr’d int. on notes 
Res. for compens. 
due employ for 
in, 





1940 
$ 
338,681 


1940 a 
316,197 
96,479 76,037 


304 ,036 147,802 
16,576 8,288 


Assets— 
Cash on hand and 
in banks....... 291,527 
a Notes and accts. 
1,450,208 
3,218,848 
1,074,034 


5,952,497 15,000 15,000 
12,960 


31,339 


4,926,710 


13,388 


58,828 27,000 


54,010 
213,779 


30,000 
61,616 


327,585 


Deferred charges... taxes 

Res. for Fed. social 

Res. for Fed. inc. 
& cap. stk. taxes 

10-yr. serial notes 
due currently - .. 


1,200, 

c Common stock. . 3,156,800 

Earned surplus... 4,363 870 
10 


353,775 
738 By ae 


ar Gavan 











12,031,413 10,353,775 Total. 

After reserve for doubtful balance and discounts m 
and $116. 704 in 1939. b After reserve for depreciation 
is? ome $4, one fas in 1939. ec Represented 757 ,63 
— D. 


Key West Electric Co.—Earnings— 


12 Months Ended July 31— 
. ting ty 
nee for i 


a a After depreciation and including non-operating income (net).—V. 151, 
Pp. > 


King Oil Co.—Zarnings— 


6 Months Ended July 30— 
Net income bes Federal 
—vV. 150, p 29. 


lance Motors, Inc.—Earnings— 


Pt sh Ended June 30, 1940— 
Net es a after a i charges ee kk ae TE. 


maien share on 445,978 shares 
—v.1 ep. 3362. 


Lakey F eames & Machine Co.—Earnings— 
at? CR a $25,807 "$252.35 *$170,480 
$0.10 $0.05 $0.5 $0.38 


1940 1939 1938 
$188,079 $153 ,803 $142,938 


£1 han 
‘000 
$0.76 


1938 
S15* 706 
$0.38 
Latrobe Electric Steel Co. — Stock Sphit-Up p— 


ti MN rey ’ of Pittsburgh Se 
ite 19,000 shares of common stock 1 for 1 
ers Aug 

The stock has been closely held for many pss secenely qusietiens 

Deuee sopeneens Ss the over-the-counter aacees. Comm a7 a 

1939 were reported at B00 S14 978 net income oS eel ce o's18.18 

ae. Net for the half of 1940 $313 


Lerner Stores Corp. —Sales— 


Period End. Aug.31— | 1940—Month— 1940—7 
$3 ,099 257 $2,755 .059 $23 134,802 $21.9 
—V. 151, p. 1283. 


this compan 
a move approved | 








Volume 151 
Lockheed Aircraft Corp. —Earnings— 


6 Mos. End. June30— 1940 1939 1938 1937 
x Net profit__..__..__- $2,022,619 $508,861 $151,074 $281,563 
Earns. per sh. on 
eS operant $2.02 $0.66 $0.23 $0.43 


x After interest, depreciation, amortization of development and Federal 
income taxes. 


Canadian Order— 

Corporation has sold six of its 14- 
Ports ,e) an ooh airline of — = i 
order, u ment amounts to a proximately 
$560, Carl B g -* -%*- Lockheod Vice-President and Sales Manager, 
awe the Ee .. ia will be delivered by early December. 
& ‘the Lodestars will be equipped wit Pratt & Whitney twin-row Wasp 
-- a X and will have a top speed of nearly 265 miles per hour. They 
carry 14 passengers and a crew of three.—V. 150, p. 3664. 


Loomis-Sayles Mutual Fund, a sims 














6 Mos. End. June 30— 1940 1939 1938 1937 
Income— Dividends. _ —- $41,300 sor 955 $9,610 $36 ,992 
utarent on bonds____ 2,057 5,998 14,529 3,874 
- ee $43 357 $30,953 $24,139 $40,867 
Deductions ........._. 17,228 13,645 8,648 25,933 
Prov. for Fed. oe. COR eo eee nae” uae 
Net income________- $26,129 $17 307 $14,430 $14,933 
Net Joss on securs. sold__ 5, 20,010 prof20,953 prof586,221 
5 CE iin ee $20,287 loss$2,702 $35 383 $601,155 
ividends paid________ 28,615 23 ,086 23,169 47,144 
Ws <ncititesiavce $8,327 $25,788 prof$12,214prof$554,011 


x Includes $686 prior year’s tax 

Note—The value of securities held, based on market quotations, was 
$246,489 below cost as of June 30, 1940, as compared with an excess over 
cost of $126,092 at Dec. 31, 1939. 


Comparative Balance Sheet 











Assets— June 30°40 Dec. 31°39 TAabilittes— June 30°40 Dec. 31°39 
—- (average Dividend payable. $14,435 --.-.--- 
Prov. for Federal & 
pe —— 1m stocks $1,564,799 $1,576,404| State taxes__._- 5,285 $6,419 
Preferred stocks 100,728 155,946 |x Capital stock... 2,353,744 2,199,949 
RES 113,063 140,109 
Cash in bank---_-_. 570,587 324,337 
Cash on deposit for 
div. payable --__- ae > Sscens 
vidends receiv _ - 9,675 7,475 
Acer’d int. receiv. 178 178 
Def'd Fed. capital 
Me Uiiscaos ~ cncwne 1,920 
BURR ciccsassal $2,373,463 $2,206,368] Total .......-- $2,373,463 $2,206,368 
nia by 29,236 no par shares in 1940 and 27,255 no par shares 
» Notes— PR toons 30, '40 Dec. 31, °39 


The value of the securities of the Fund, based o 





- quotations at respective dates , amounted > $1,532,100 $1,998,550 
he net asset value per share on the basis of market 
quotations for the securities was_________.____- $72.08 $85.34 
The liquidating value share on the basis of mar- 
} ket — for the securities and after allow- 
Federal and “state taxes on 
a 8 6f Dec. Si, 1900, Wat ncisccccccccese $72.08 $85.23 
- 150, p. 3980. 
Loomis-Sayles Second Fund, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1940 
PTE. ccctnnantanndbbsens decnuiiei cede co $118,865 
Ea ‘nil abidnik eahipnspaaeiadia a aaa 13 ,666 
MI tice tutaskacabidetidslemid bbs tetbwdedsciakspbbediod $132,531 
eteeliemanbensahas adass tens aaheameesbe swat 138 
nan er agent fees and expemses_____............. 13: 
Miscellaneous ae eae. iii we in 0s hails Ins iats dln os Asien ch bien teh ithe Gb eh 3,030 
Provision for F pital stock & Massachusetts excise taxes __ - 8,950 
I cite tsi t seenitiiinienic hi enacts vais tacit cn ial ee a $78 297 
Net loss on securities sold (based SRI OE) .ncevsccrcrdobon 10,499 
Net a of prior years’ Federal income taxes_........__.- 514 
BPS PORE doin satadssscchicdedsddiibndudcsdcdadiaas __ 83,447 
Excess of expenses, realized losses & divs. paid over income for _ 
ee POEs U sowie dsatebscandsisusinehbadtonbanbnescuke $16,164 


Note—The value of securities held, based on market quotations, was 
$1,629,269 below cost as of June 30, 1940 as compared with $331,673 below 


cost as of Dec. 31, 1939. 
Comparative Balance Sheet 








Assets— June30,'40 Dec.31,'39| LAabilittes— June30,'40 Dec. 31,°39 
Secs. at avge. cost: Dividend payable. $41,222 -....-. 
» Common stocks$5,652,864 $6,341,599| Prov. for Fed. & 
| Preferred stocks 187,353 187,353 State taxes. .... 16,064 17,550 
P TR ennbdedic 471,875 941,427 | Capital stock (par 
Cash in bank - . -.- 1,469,293 546,044 Pe Musiswbese 7,788,141 8,026,267 
Cash on deposit for 

div. payable... SF eS 
Divs. receivable - - 20,670 16,620 
Accrued int. rec’le 2,150 4,425 
Def. = cap. stk 

ibadia cbdbe!  ‘ncdsos 6,350 
$7,845,426 $8,043,817! Total_.....-.- $7,845,426 $8,043, 1 





¥ Notes—The value of the securities of the Fund, based on market 
tations at the respective dates, amounted to $4, 682,822 on June 30,1 40; 
$7,138,706 on Dec. 31, 1939. The net asset and liquidating value share, 
on the basis of market quotations for the securities at the res ve 4 es: 
omsusged to $29.92 on June 30, 1940; $36.14 on Dec. 31, 1 


P 
Louisville Gas & Electric Co. (Ky.) (& Subs.) —Zarns. 











Years Ended July 31— 1940 1939 
NS ici tia eatcdndtindalbel $11,747,989 $10,856,455 
operation — ETS ALS eR LEY PRR Sa | 3,660,101 3,249,581 
Et a oe IR 627 562 618,388 
Aforttzation for retirement reserve__-_......-. 1,301,000 1,239,333 
ion of limited-term investments. __..._— 1,428 1,426 
ML BE (AL eS ay RE a TE ee ae 1 036 ~=—-: 1, 1261126 
y for Federal and State income taxes_____ 746,178 "574,021 
oy epwreting SG ncn dtnite diccsngicnnts $4,310,685 ,047 ,573 
> hh ainittins dmnttepasitd able dosha 217,03 oe 203 ,003 
A 4. bd ndeenendidadiitineiondnebens $4,527,724 $4,250,576 
Interest on funded debt... ..................-.-.- 1,030,450 1,030,450 
Amerdantion of debt discount and expense-_-_--_-_-_ 160,227 160,227 
RR Ne Aa ER RENE I 16,603 63, 
Amortization of flood and rehabilitation a 250,000 250, 
—— of ya + ital expeulinares. Oo 37 oan 
terest charged to construction. ___...........-. r10, . 
Miscellaneous deductions.................-.-.-. 25,925 24,956 
tt iD. itidpdvtbsbtibccouscsseaddnobnet $3,018,409 $2,690,852 
—V. 151, p. 850. 
McCrory Stores oom — 
P End. Aug. 01— 1940— 1939 1940—8 —1939 
tio— byte, eles na < EE $3 ,626, 381 3. 136,094 $26,977, 738 $55. 131,819 
in et EES EF ee A 200 


Stores 
—vV. 151, p. 991. 


The Commercial & Financial Chronicle 
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Mandel Bros., Inc.—Earnings— 
pe aepestebs Ade 094.932 $8,027 619 $7,049-834 $8,000. 
het ten 72-2 a ee a ®: 24 $8 peor ber 


x After taxes, depreciation and interest.—V. 150, p. ‘00. 


Manila Electric RR. & Lighting Corp.—Tenders— 

The Chase National Bank successor trustee, is invi tenders for 
the sale to it of 5% 60-year first lien and collateral trust fund gold 
bonds in an amount sufficient to exhaust the a of $91,550 now in the 
sinking fund, at a price not to exceed 105% and accrued in 
will be received at the corporate trust Gepaxtunens of the bank, 11 Broad 
erent, Street, New York, up to noon on Sept. 9, 1940.—V. 150, p. 1605. 


~ (Glenn L. ) Martin Co.—Ezpansion Program Under Way— 
The com , the first aircraft manufacturer to break ground in the 
national defense plant nsion program, on n Sept. 4, launched the first 
of a series of factory additions expected to bri 


around 3,000,000 square feet. Immediatel built, after w 
preparation, is a huge expansion of the Middle e River group which will add 
nearly 400,000 square feet to the present 1,263 financed with the 


company s own funds. 
ithout waiting for contemplated legislation, the company expects to be 
manufacturing airplanes in its new addition around the end of the year. In 
addition to the actual buil of the new structures, this expansion will 
eatail the installation of near ly $1,000,000 of new machinery and equipment. 
“By this early start, we are demonstrating the spirit which will be re- 
quired of all manufacturers in moors the heavy demands to be made on 
us,"’ Glenn L. Martin explained. indicated that the AA. additions 
would folow as soon as possible aan announced that his company had 
already received tempor covecnmens approval of 703,712 square feet of 
fioor space to be built a at Middle R: 
Over the ground that was broken “two ex mere a of the Martin 


group will pe extended fo a new t wd office building 
wae built a8 another extension Jy triples Mey? oy size of the drop-hammer 
uu is already nearing complet 
ag At its towering ‘‘Navy Bay,” already the Big se aircraft 
assembly floor in the country and central rein i -y up, 
will nave a stupendous hall 685 feet pre fe 00 feet wie t and 75 foot 


over-ali. Despite its size, there wii be no pillars or poste ¢ or any obstruction 
on the fioor and Se LA met ciear headroom wili permit ra id Sao & of 
the ying boats now foreseen by the a i 
Here will be uilt it the ne big Ney flying boats, including the la frying 
boat in the world, whose keel was laid in a ceremony several w ago. 
addition to 67, square feet on the maia floor, there wili oe a Sasomet 
.ike footage, as well 2 as 25,515 omase feet in corridors betw e 

Also extended forward 243 feet will be the famous “Ont building, bi 
last year in the record time of 11 weeks when the Martin company Lam 
into volume production on a new bomber for the French Government. Two 
stories high and already containing 440,000 —— feet of floor ace. “O 
building will pick up 174,960 square feet, while two “ areas 
between the three main factory pasernes ws wilt bri in 19,44 

The new three-story office buiidin de additional space for 
the personnel department, which shortly ‘ill the mountainous task of 


induct and train — ey of new craftsmen. Here also will 
be the offices of the and foreign government inspectors and 
their staffs. in addition to * aoveral other departments. The building will 


contain 18,656 square feet of floor space. 

The addition of 20,480 square feet to the 9,600 of the dro nae 
building will allow the. company to treble the number of the c ham- 
mers which stamp out on sections of airplane assemblies. This bull ding is 
almost ready for installation of the new machinery.—V. 151, p. 557. 


@ May Department Stores 8 S Praag Mitt 
iod July 31— _ 1940—6 Mi 1940—12 Mos.—1 
Pe + - Aaapasaeteandaih es $19,453,352 $45,649. 9858107738 6168100. ey 
1,472 628 2,628 1, 081,527 4,793,096 4 


x After charges and Federal nel > taxes.— V. 151, p. 1149. a 


Melville Shoe Corp.— Sales— 

Corporation on Sept. 3 re retail sales of $2.356,107 for the month of 
July, as compared with calles of $2,251,876 for the same month year. 
This was an increase of 4. Sales for the seven months, January 
through July, 1940, amounted to "$21,742,801, as son sales of $20, 679. 
685 for a comparable period last year, or an ‘increase of 5. 14%.—V. 161, 
p. 992. 


Meteor Motor Car Co.—EFarnings— 





Bige, 38. 30. £0 Bye 20 
Period— July wal u Ny 
Net income after all charges____.......--- $46,161 $26 359 
Earni per share on common stock. - - - ~~ - $1.10 

—V. 151, p. 992. 


Michigan Bell Telephone Co.—arnings— 

eriod End. July 31— _1940—Month—1939 1940—7 Mos.—1939 
Od ane $3,983,741 $3,577,651 $27,225,079 $24,893.658 
Uncollectible oper. rev... 13,061 9,207 87 ,162 56,728 











Operati ous .970,680 $3. 568,444 $27,137 oi7 $74 £36 930 
Operating : ing expanett.-... 9O 217 208 2,178,898 16,232,3 250,636 
, ues... $1,553,472 $1,389,546 $10,905,616 oa ak a 
Cpntite san poncsee ° 596 ,270 510,659 4,117,560 3,519,261 
if ae ey 957 ,202 $878,887 $6,788,056 $6,06 
Nar nomen noome---- 5985313 820,081 6.608.836 5.678.652 
—V. 151, p. 992. 
Middle States Petroleum Corp.—LZarnings— 
. End. June 30— 1940 1939 1938 1937 
= Consol. net income... $50, $47,605 $72,740 $82,965 


After depletion, depreciation and bond interest a after deduction 
of ‘minority ‘teoarest in earnings, but before income and profits taxes.— 
V. 150, p. 3666, 1774. 


Midland Steel Products Corp.—50-Cei.: wiaend— 


irectors declared a dividend of 50 cents per share on the co: 
D 2 pt. 13. Like amount was paid 











stock, payable Oct. 1 to ww of record 
nd on , and compares with $3.50 — on 

on July 1 and ca ter pet July 1, and April 1, 1989, on Dec. 24 
pew April 1, 1638.—V. 151, p. 70 

Mid-West Refineries, Inc.—Earnings— 

Ended June 30— 1940 1939 

Nee a aha ooo #2.060.151 $1,008,040 
Co gy TS ee ee 144, ’ 
Selling and general scommnetive expenses___..- 154,603 $1,801 
Provision for depreciation... ..........--.--.--- See a 22,163 

tees CEE. china acneecotepenadinens $267,410 $113,869 
Other GROTTO. vn cb cdteddeddéictcoscssodsacesd) 4,940 3,017 

Geass MAGNO. .dddaddvosscccccddsccvicondia $272,350 $116,886 
Ebaress PONE... . ca cdapesdsiicccsccuccocesscecds 2,755 $3 
Amortization of note discount and expense. - --.--_- 316 2,062 
ee a ee, Se eS 106 
Federal taxes on income (estimated) _.........-.. 48,800 21,250 
Excess provision for prior year_.......----...--- <..--- Cri92 

Net I smn cops isitntieddenitiaintn laste toa elaieme tii eainiidaiteaan $220,478 $89,127 
Oc Giieate sk obbabbacaascoustapdagauae 134 12,500 
Earnings per share on common stock..........-- $0.55 $0.35 

Included in costs and expenses in the amount of $52,115. 

4 At a special meeting of stockholders held July 26, 1940, approximately 

11% of i outstand shares voted in favor of she peu of merging 


Refining Co. into Mid-West Refineries 
sale net earnings for the 12 months nae foe e 30, 1940, amounted 
08 after oll chacee. including Geneecia tion of $52,416, and after 


1 
to $1 me taxes of 


provision for F 
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Imperial has entered into an agreement with ae mag Supply Corp. of 
Tulsa, Okla., for the construction at the site of Plant No. 2 of a 2,000-barrel 
per r day (subject, to a 20% overload) Dubbs crack 

<> mater of the two companies is not to be tA effective until 

a certain imum of new money is made available to company. Accord- 
ingly the board of directors of Mid-West has authorized the management to 
enter into an agreement with a group of underwriters for the sale of a por- 
ange of the newly created 50,000 shares ($25 par) convertible preferred stock, 
so proves the company with approximately $750,000, a portion of which 
will pay = cost in full of the 2, barrel cracking unit to be constructed 


at Imperia 
Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, $49,994; notes and accounts receiv- 
able (less reserve for doubtful accounts of $10,000), $124,457; inventories, 

126 ,946; investments, $17,589; property, plant and equipment (less reserve 
or depreciation), $423,015; prepaid expenses and deferred charges, $5,981; 
total, $747 ,983. 

Liabilities—Accounts payable, $62, 716; accrued taxes, $90,714; 
wages, meres. rereleies. &c., $8, *k “(par $1), $395 .0¢ 000: 
erst surpiye. & 1,920; earned’ surplus, $149,534; total, $747 983. — 


Miller & Lux, Inc. —Bonds Called — 

All of the outstanding first m 6% gold bonds, dated Oct. 1, 1925 
have been called for redemption on { at 10214 and accrued interest. 
a pou} vii mode f at the Bank oD California, N. A., San Francisco, 

—_ Pp 


Mission Corp.—Farnings— 


6 Months Ended June 30— 1940 1939 
. Net t $501,104 $466,913 


1,875,148 1.579.946 
$0.36 $0. 


1938 
$427 ,386 
1,379,245 
$0.31 


x After depreciation, depletion, intangible PAM ake Federal 
income taxes, &c. 

Balance sheet as of June 20. 1940, shows total assets of $15,832,943 
including $277,299 cash, com with total assets of $15.156.535 and 
cash of $151.1 1,157 = June 30, 939. Undivided profits totaled $1,995,316 
against § 07,418 ° Company has no funded debt. 

joa td on June 30, last, consisted of 1,097,223 shares of common 
stock of Tide Water Associated Oil C Co., 573, 557 common shares of Skelly 
Oil ae and 44,700 shares of Pacific Western Oil Corp. stock. These in- 

ments are carried in the June balance sheet at an aggregate valuation of 
fis, 317 ,034.—V. 150, p. 3666. 


Mississippi Power Co. —Earnings— 


Period End. July 31— Le nares 1008 
Gross revenue...._._._._.. $275,212 $314,833 
Oper. expenses & taxes_ 175,617 190.066 
Prov. for depreciation __ 25,000 23 333 

$74,595 $101,434 
40,098 48,032 


$53,401 





1940—12 Mos.—1939 
$3 596.737 
2,260 ,966 


338 333 
$997 438 
584,937 


291 667 
$972,767 
542 ,897 








$429,869 
21,088 253 ,062 253 ,062 


Balance $13,409 $32,313 $176,807 .$159,438 

Note—Results of operation through Dec. 18, 1939, of certain properties 
conveyed to Tennessee Valley Authority and other public agencies on that 
date are included herein.—V. 151, p. 559. 


Mobile Gas Service Corp.—J/nterest Payment— 
At a meeting held on Aug. 12, 1940, the board of directors declared the 
amounts of interest to be payable on Oct. 1. 1940, on company's 
first me bonds, series A and B, due Oct. 1, 1956, equivalent to: 
9% os. the eS remcipal of the series A bonds and 7% 7 the principal of the 


ae oon . 1940, the accumulated unpaid interest on the series A and 
ag income e bonds will amount to 1 4% and 154%, respectively.— 


Mobile & Ohio RR.—Earnings— 
July— 1940 1939 
Gross from railway $891, pres be Ft +43 
Net from railway 
Net ry. oper. income... def144. 14 me. Ort 412" 72 
6,633,726 6,519,722 
823 


From Jan. 1— 
Gross from railway 6,547,751 
280,670 1,399.8 
343 ,474 442,689 


$34 497 $412,500 
21,088 








1938 
ss $e 6. 


07 
1,065 87 
239, 

126, ‘Oa2 


7,168,397 
1,712,400 


Net from railway 985,291 By 
849,705 


Net ry. peer income - . . 6,406 
—V. 151, p. 1284. 


Siiihamats Machine Tool Co.—1To Increase Shares— 
have voted to increase the total number of authorized no par 
from 200 ,000 to 250,000. Special meeting of company’s shareholders 

called for Sept. 16 to approve this action. 
“This pe. Xo is contemplated in order that the number of shares of stock 
y more —T reflect the company’s large extensions of plant 
oot ceeeest %, Wendell Whipp. President, stated. ‘The compan 
eted 20,000 square addition is its sixth plant expa 


six years. 
inte the shareholders approve the increase, 60,000 of the then unissued 
would be used to eo to present stockhoiders four-tenths of a new 
diare for bach share bold af rooted at the close of baduon ca’ be t. 20. 
ompany w would me han have 216,000 meses med ane pay - 8 en 
: e company treasury shares authorized 
but uniesued."— "—-V. 151, p. 420. 


Mutual Broadcasting a or Time Soles Up— 
Time sales of the Mutual Broadcasti it amounted to 
Pri coo, an incrense of 10.9% over the ne $308.41 T10 in b ings reported for 


A 

$2400 ly time wy 4 on first ~~ arte AA ieee ageregated 
’ an increase ore reported for 

the similar period a year ago.— 852. 


National Broadcasting a Laren Up 12.9%— 

Gross client expenditures on NBC networks rose 12.9% last month over 
the nding month in 1939, totaling $3,738,262 as against $3,312,570 
last Cumulative billi ‘for the first eight months totaled $32,- 
is > tysmemelaamnp sy over the same period last year, an 


expenditures on the NBC Red Network were $3,072,338 as com- 

pases with bY, 737 ,926 Ist year, an increase of 12.2%, and marking the a 
August bi top the three million dollar mark. Gross 

jE on the Blue Network totaled $665,924 compared with ree baa in in 


an increase of 15.9%. 
ve billings for the first eight months on the Red Network were 
sR semteee e sat ee Bee Sen 
,490 as nst 
last year, an increase of 7B ev is isi 2 B03. bath 


National Cylinder Gas Co. —Common Dividend — 
Directors have declared a dividend of 20 cents per share on the common 
$1, payable Sept. 27 to holders of record Sept. 16. Like omens 
29, dividends of 15 cents were Pe 
6, 1939, and 10 cents paid on July 31 and on Apr 
divided feo be id olf cand aaltnding, tnci 
paid on cap ae ng 
.201 shares issued or issuable as a result of the company’s merger with 
pressed Industrial Gases, Inc.—V. 151, p. 1285. 


National Department Stores Corp. —Accumulated Div. 
cimnabens herve —i. pepe of 30 cents per share on | end 
on the cum preferred stock, 
Oct. 1 to er yen pmgmtnceas — iy ‘ Pe Se, a 
6 Mos. End. July 31— 1939 1938 1937 
Total sales $18, ‘607, ort $17,099,243 $17,850,956 $22,003,788 
“Pea 255 837 697.432 prof269,070 
depreciation eral income taxes, &c., but before 
endiswibuted ted profits tax.—V. a, Fe ee ee 


The Commercial & Financial Chronicle 
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National]Gas"’&{ Electric Corp. '& Suie:)--Raninee— 
Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $126,071 "i 14,674 $1,579, bes $1,368, or? 

Gross income after retire- 

ment reserve accruals 25,686 21,799 303 ,294 
Fe I. oe vc enttenn 17,811 13,902 208 ,634 
—V. 151, p. 852. 


Natural Gas Pipe Line Co.— Debentures Offered — 
See Southwestern Development Co.—V. 151, p. 707 


Neisner Brothers, Inc. Parag 


Period End. Aug. 31— 1940—Month—1939 940—8 Mos.—1939 
me 16177 118i. $1,743,108 oS. 612,605 sist 107,024 $13,000,465 
——- Dp. é 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. July31— 1940—Month—1939 1940—12 Mos .—1939 
Operating revenues $465 303 $481, $5,176,391 $5,496 

Maintenance. -.-.....-- i 20,137 232 ,000 
Other oper. expenses ___ 55, . 2,037 479 
in us dp dition BI iin at 556,458 549,336 
Depreciation 594,652 595,078 


$194,680 $170,361 $1,755,802 $1,857,617 
2,076 1,507 32,583 23,279 


$196,756 $171,868 $1,788,385 $1,880,896 
110,947 113,025 1,344,700 1,368,588 


6,752 6,809 81,228 82,504 
1,040 973 13,681 14,506 


$348.7 776 
18,272 
46, 041 

$321,007 $374,182 
b Available for re- 


14) 338 





Net oper. revenues __-_ 
Other income 





Amortization of debt dis- 
count and expenses _ __ 
Miscell. deductions 





Net income 
a Profit 
Other misc! debits (net) - 





b Earned surplus $69 663 $46,142 
a On retirement of bonds and debentures (net). 
demption of bonds, dividends, &c.—V. 151, p. 1285. 


New’England Gas & Electric Association —Sysiem 
Output — 
For the week ended Aug. 30, New England Gas & Electric Association 


reports electric output of 8, 720,914 kwh. This is an increase of178 '950 
kwh., or 2.09% above production of 8,541,964 kwh. for the corresponding 


week a year ago. 
Gas output is rted at 82,074,000 cubic feet,an increase of 5,787,000 
cubic feet, or 7.59% above production of 76,287,000 cubic feet in the 


corresponding week a year ago.— V. 151, p. 1285. 


New York Central RR.—Official Retires— 
The retirement of Theodore J. Pausch, Assistant to the Vice-President 
and Comptroller’s office was announced on Aug. 30.—V. 151, p. 1285. 


New York New Haven & Hartford RR.—Lquipment 
Trusts Offered—Salomon Bros. & Hutzler, Dick & Merle- 
Smith and Stroud & Co., Inec., have purchased from the 
Reconstruction Finance Corporation and are re-offering at 
prices to yield from 0.40% to 2.40%, according to maturity, 
$1,403,000 214% equipment trust certificates of 1934. 

he certificates are due $82,000 each March 1 and Sept. 1 from March 1, 
1941 to and jnchuds March 1, 1949 and $9,000 due Sept. 1, 1949. Issued 
under the Philadelphia plan. Trustee: The Chase National Bank of the 
City of New York. 

Pursuant to a supplement to the lease and agreement the railroad trustees 
have agreed to perform the obligations of the railroad company under the 
lease and agreement, as modified by such supplement. 


To Retire Bonds— 

Judge Carroll C. Hincks of the Federal District Court at New Haven, 
Conn., signed an order on Aug. 30 enemoraing the New York New Haven & 
Hartford Railroad to retire ig ne Ba New York & New E nd 
Boston Terminal first mortgage 4% bonds. The bonds matured on April 1, 
1939. The road, which is in the process of reorganization will make the 
payment from the approximately $12,000,000 cash it has on hand 

Court Authorizes Road to Retire Bonds — 

Judge Carrol C. Hincks of the Federal District Court tay: New Haven 


signed an order Aug. 3 authoriz the road to retire $1,500,000 New York 
& New England om Terminal first mortgage 4% bonds. The bonds 


matured April 1, 

The order s A Judge Hincks is in accordance with the amended 
ao of reorganization riled y the road. Since similar treatment for this 
ssue Was recommended in the Interstate Commerce Commission examiner's 
report on the New Haven plan, and also in the version set forth by Division 
4 of the Commission, the step was logical in view of the road's currently 
strong cash position. 

Anetner , eee issue of early maturit Dutchess County RR. 
$282,000 first mortgage bo’ —~y which matured June 1, 1940, and for which 
the plan recommended cash peynent has already been taken care of, 
together with accrued interest.—V. 151, p. 1285. 


“New York & Queens Electric Light & Power Co.— 


New Director— 
See Brooklyn Edison Co., above.—V. 151, p. 708. 


New York & Richmond Gas Co.—Earnings— 


Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating rqvenmse ma $98,178 $95,903 $1,229,782 $1,200,925 


24,989 24,579 324,780 317,809 
10,573 10,611 153 ,567 165,574 
—V. 151, p. 708. 


New York Telephone a aeRaner 
Period End. July 31—_1940—Month—1939 940—7 Mos .—1939 
Operating revenues__-_-_$17, ™” .298 $16,991,228 $120872. 508 $122721,439 
Uncollectible oper. rev. 246 73.749 490 .032 500.990 
Operating eres. 6h: so ra $16,917 479 $126382,476 $122220,449 
Operating expenses 1,918,812 11,600.304 81,799.160 81,048,318 
Net oper. revenues -_- ¥5 +f 240 bet 317,175 $44,583,316 $41,172,131 
Operating taxes 041646 2'820'759 22.674.236 19.602.257 
$2,496,416 $21,909,080 $21,569,874 
2,061,411 20,409,980 19,694,604 











y aoer. income. .-_. 3 a 594 
Net incom 2,234,966 
—vV. 151, °. 1151. 


New York Transit Co. —To Pay 35 Cent Dividend — 
have declared a dividend of 35 cents _ — on the capitai 
—_ par $5, payable Oct. “5 to holders of record Sept. Divid of 
5 come ¥ were paid on April 15, a and on Oct. 14, 1939; 05 cents paid on 
res 15, 1939; 10 cents on Oct. 1938; 15 cents on April 15, 1938; 60 
cents on Dec. 28, 1937: 25 cents si Ger 15, 1937, and dividends of 15 cents 
per ore paid on April 15, 1937, and each ‘six months previously.—vV. 150, 
Pp. 4 


North American Bond Trust Certificates —Dividend— 

Directors have declared a dividend of $37. ~ per share on certificates of 
interest payable Sept. if ; holders of record Aug. 31. This compares ~~ 
$31 oP PE Seon eis ; $25 paid on Sept. 15, 1939; © pa 

arch 1 sawed * 0. Bald’ on Sept 15. 1938, and a dividend o $19.30 
per share paid on 1938.—V. 150, p. 1 1607. 


North American Car Corp.—LZarnings— 


6 Months & indes June 30— 1940 
Net profit after depreciation, etc. but before Fed- 
eral income $207,189 


1939 
$91,782 
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North American Cement Corp.—£arnings— 


12 Mos.End.June30— 1 
= Re lone -. 940 1939 1938 1937 
prec’n, depl’n and int. $387 A478 $629,854 $792,996 $336,407 


x Before profit on bonds acquired.—V. 150, p. 3368. 


North American Elevators, Ltd.— Accumulated Dividend 

cunmuienons ‘on the 7% first preferred steck. payable Sept. 2 co holders of 
r 

record Aug. 29.—V. 139 D. 4617, : enter uae 


North American thibanasiti  gaypteny. 28 


Period End. June 30— 1940—3 Mi 1940—6 Mos.—1939 
se 1 oe os all chgs $66,702 qoaes67 877 $70,187 loss$123 ,401 


(The) North Central Texas Oil Co., Inc.—Earnings— 


r 




















3 Mos. End. June 30— 1940 1939 1938 1937 
Operating income. _._--. $58 ,22 $53,706 810 $71,949 
Admin. & gen. expense - - 12,697 12,742 13,303 13,388 
Legal and —. expense 1,200 641 1,231 +768 
yeareens Re ar tak cis 234 390 142 131 

ew k Se 3,900 4,125 3,000 ,000 
De letion properties 
charged off dA ps a 18,761 17,389 20,955 23,152 

Net operating income _ 21,348 18,418 177 0,509 
Int. & divs. on securities mia wee - 50 = 175 

Neral taxes" = $01,348 «$18,418 $25,227 «$30,684 

eereneeceores . 1 , , ’ 
Bal. ym of period 139,771 120,480 91,182 56,665 
Adjust. from reserve for 

investment revalued.. _...-. ae” ~ See es  * F SSacce 

FE tiennasiadince asin enghin $161,118 $141,298 $116,409 $87 349 
Se cand a chwdaiene 24,090 24,380 24,600 37,500 
Additional assessment, 

Federal income tax... -...-. es eS se 

Balance end of od $137,028 $116,690 $91,809 $49,849 
Shares of com. s out- 

standing (par $5) --.-- 240,900 243 600 246,000 250,000 
Earns. per sh. com. stock $0.09 $0.07 $0.10 $0.12 

Comparative Balance Sheet June 30 

Assets— 1940 1939 TAabiltttes— 1940 1939 
a . $98,230 $94,544/| Dividend payable. $24,090 $24,380 
Ace’ts receivable _ . 37 38 | Accounts payable. 105 104 
Market. sec. (cost) 575 2,238 | Federal taxes... -.-. 4,766 8,064 
Mineral rights and Deferred credits. . 10,282 17,766 

leases.....-..-.. 1,322,021 1,355,689; Com. stk. (par $5) 1,204,500 1,218.000 
Furn. and fixtures 777 279| Capital surplus... 126,905 22,006 
Deferred assets... 86 ,036 54, 323 Earned surplus... 137, ‘028 116,690 

TO. ncnciine $1,507,676 $1,507,011| Total........-.- $1,507,676 $1,507,011 





—v. 150, Pp. 3368. 


North Texas Co. (& Subs.)—Zarnings — 
Period End. July 31— 1e0 ee er, 1940—12 Mos.—1939 




















Operating revenues-. -.-. $104,976 $109,278 $1,363,549 ,360,665 
— nts as de pape ancate al ‘0 63 ,07: * 751,329 
aintenance.._-..-..-- 17.261 15,451 199,785 715 
WES dp kekedusnaces 12,039 11,542 147,779 148,656 
Net oper. revenues... $14,055 $19,213 $257,422 $260,965 
Non-oper. inc. (net).... oe if. ace 250 21 
shi kk nse Tota $14,146 $19,213 $257 ,672 $260,986 
ae... ___-% accruals... 10,291 12,750 133 ,763 144,077 
Gross income. ---..-.-.. $3,855 $6,463 $123,908 $116,909 
Int. on equip. notes, &c. 889 963 10,429 7,988 
Bal. before bond int. $2,966 $5,500 $113,479 $108,921 
Int. on bonds: 3% fixed - 2,749 3,427 36,463 41,630 
ID in tiaichtinds eniinss $217 $2,073 $77,016 $67,291 
3% income interest on bonds.................. 34,225 41,221 
Se ... . cd dendisbaveambneraddees $42,790 26,070 
—Vv. il Pp. 5 709. . 
North West Utilities Co.~Te & Reduce Copttal— 
The Securities and eee Os » pene ~y' that 
company had filed an appli nm ile Ne we. 0-149) By he Holding 


Company Act proposed Foduetion ons $13 434,294 in its capital. 
The company is a su diary of the Middle West Corp 

The company oes 2 ao the aennuet 40 as ital represented by 
its shares of common stock, as shown on its books, from $13,694,825 to 
$260,531. The $13, 434 294 will be transferred from the common ‘capital 
— to surplus and will be used to absorb a like amount of the company’s 


The application st stated 0 the oor of oompnte eae ey seeped, 
ue 0 com 8 ou shares 

common stock. —V. meat. 1152. yt 

Northern Pacific Ry.—EZquipment Trusts Offered—Salo- 
mon Bros. & Hutzler, Dick & Merle-Smith and Stroud & Co., 
Inc., have purchased from the Reconstruction Finance Cor- 
poration and are re-offering at prices to yield from 0.30% 
to 2.30%, according to maturity, $4,750,000 234% equip- 
= trust certificates of 1940. 


certificates are due $250,000 each Feb. 1 and A # Bem Feb. I. 
1941 to and inc. Feb. 1, 1950, issued under the Philadelph 
The First National Bank of the City of New York.—V. ist Pp. "1287. 


Northern States Power Co. (Del.)— Weekly Output— 
Electric output of the Northern States Power Co. system for the week 
31, 1940, totaled 30,342,920 kilowatt-hours, as compared with 
‘ ‘kilowatt-hours for the corresponding week last y~- an increase 
of 8.3%.—V. 151, p. 1287. 


Oklahoma Gas & Electric Co. —Zarnings— 


Years Ended July 31— 1940 1939 
Operating revenues nina ebinaiscide a ween $13,668,736 $13,497,306 
8) Pb. didi oe dnenasdesacasdncouvcnshnl 4,651,790 ,709,5 

aintenance and repairs... .....-...---.------ 744,48 805,4 
Appropriation for retirement reserve-_---.-...----. 1,400, 1,300,000 
Amortizat 19,197 


tion of limited-term electric investments - 1 23 330 











Provision for Federal and State income taxes-.---- 601,04 499, 
peresing MCGERG.. < ccccccaccecccsccesses $4,751,045 $4,706,206 
oben jem. m8 iiddbbabaidbados scutuete sas 10,57 22,946 
’ 
pees DRGNERS.. no cocnesnneuped coeccasetenee $4,761,619 $4,729,152 
Seneene Oh PORES GARB. 2 ccudsee condécnsecncces 1,645,000 ,663, 
Amortization of debt ses and expense.__..-.. 266,681 268 532 
CUS TENE. nccacwessce poecocesauscesesace 94,402 95,243 
Interest charged to construction - -.-......------ Cr5,982 Cr12,397 
Miscellaneous deductions............---------- 35,205 35,876 
RAE LEIET TE TS TO CeN $2,726,313 $2,678,045 
—V. 151, p. 855. 
Pharmacal Co. icial Retires — 
Norwich — Offic oe. as 


Turner F. Currens, Vice-President 
division will retire from active duty, Wate . 1, after more than 


36 years of service, it was anno on Aug. 29. 
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ume L. Lt. Baceters, Vice-President, will assume the duties relinquished ee. 
s. ie will be resident director in New York and will manage the “a 
es and also special vision. 
sca fhe will set as director of ’ . a 
one — “first assistant to the director of purchases for the last 
ey been nam urchasing agent. e will assisted 
Lewis R. Mott, James C. ion will su aales teasinans tens 


Norwich under the direction of Mr. Masters.—V. 151, p. 709. 


Outboard Marine & Mfg. Co.—85-Cent Dividend— 
Directors on ——_ 4 declared a dividend of 85 cents per share on the 
common stock, payable Sept. 26 to holders of record Sept. 14. This com- 
pares, with 60 eonts paid *1930;60 cente on Aug. 10,1 030: 406 efits Mt 
n . s . cen 
10, 1939; and 30 cents paid on Feb. 10, 1939.--V. 151, p. sad 


Oxford Paper Co. —Subsidiary to Redeem heads — 
See Rumford Falls Power Co., below.—V. 151, p. 710. 


Pacific Indemnity Co.—Zarnings— 


6 Months Ended June 30— 1940 1939 
Net earnings after all c includ taxes, &c. $444,607 $348,130 
Earns. Dos 5 on 150, shs. of capital stock... $2.96 $2.32 
—V. 151, p. 1153. 

Ray a a Petroleum & en —— is Subs.) 

Period aed. June 30— 1940—3 Mos.—1939 —1939 
x Net profit........... $1,652,006 $749,992 $3°9 905.0 gon $1.5 500,274 
Earns. per 7 on com 

stock (par $5) ..--...- $0.35 $0.16 $0.83 $0.32 


x After yt ay depletion, taxes, and other charges aw ae 
provision for possible surtax on undistributed profits.—V. 150, Dp. 


Park Utah Consolidated Mines Co.—EZarnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Income from ore sales... $542,518 $37,721 $141,102 $688,381 
Other income____...... 3,310 5,851 18,657 19, 
Profit on investments... 8,687 11,518 Bn Sere 

Total income_-_..-.... $554,515 $55,089 $178,742 $708,341 
Mine oper. & gen ales 347,250 100,173 235,975 475,052 
Charges to reserve (in- 

surance stock er 

and taxes).........- 15,231 8,922 16,668 12,960 

Profit before deprec $192,034 y$54,006 73,901 $220,3 
Depreciation (estimated) 15;000 15,000 ¥9 76000 30, 

Net profit........... $177,034 y369,006 y$103,901 $190,329 

y Indicates loss. 

Comparative Statement of Net Working pee ie 

Current Assets— aan June 30, '40 
CMs itinignétrnctiuteetdblibies devcsandsnntidiiats Dee, 0 6 
Notes and accounts receivable. ................. 80 188 64,666 

Government notes and ponte ETL LT 315,734 315, 734 
HOLC and Federal L. B. bonds._.............. 46,2 346,2 
DONE, DORE < ditiditimennehticwntccseuinniinn 29,925 15,000 

$964,715 962, 
Cees BARR cncuinsechaccsdoncesstonnaa¢s 66,613 ° on, 088 

Net working capital..........--..--cccnccccs $898,102 $867.74 

Destensd 1 MVOREEY ccncccscccccctscoccsccucs 6ettendsbe ___ 1815 
~~ $865,949 
Decrease in working capital . . ........-ccccnccccccccsseces 32,153 


Note—No provision has been made for Sttetion, Federal income, and 
Utah corporation franchise and net proceeds taxes.—V. 150, p. 3369. 
Parke, Davis & Co. (& Subs. ua 


Period End. amnese= 1940—6 Mos 0s.—1939 


Operating profit...-... $5,816,437 $5.9 930, 934 sis. 140, aM $1i 915-379 
Profit after deprec., &c. 5, ,144 1l, 1,157,008. 
Total income_........- 5,521,967 5 760,271 11,295, 897 ih asi +981 
x Net profit........... 9,085 622.618 i pe ee 
Shares of capital stock. . 4,895,250 4 "304.1 37 360 4 153 
Earnings per share... -_-_ $0.79 $0.94 $1.90 


a After deducting $300,000 reserve for eee not _— ya from 
foreign countries. x After Federal and foreign income taxes and other 
charges.—V. 150, p. 3369. 


Fatchogue Plymouth Mills Corp.—$1 Dividend— 
Directors have declared a dividend of $1 per share on the opuapes stock, 
payable Sept. 17 to holders of record Sept. 7. For record of previous 
dividends see V. 149, p. 4183. 


Pennsylvania-Central Airlines Corp.—Zarnings— 


Period End. July31— 1940—Month—1939 1940—7 Mos.—1939 
x Net profit_.......-.-.. $43,988 $13,111 $106 eet $13 Abe 


yt ow and provisions for Federal and State income taxes. 
y On Aon1739 shares of capital stock.—V. 151, p. 1287. 
Peoples Light & Power Co. (& Subs.)—Zarnings— 
{Excluding Texas Public Service Farm Co.] 
Period End. June 30— 1940—6 Mos,—1939 1900 J Mos.— 























Operating revenues.... $1,949,970 91,772. 162 $3 640,807 $3.3 9005 
yn fetineane Tene 1,050/915 ~ '970;705 “1988328 "O71 
aintenance REL TS "120: 
General taxes__.......-. 135.573 129° ‘505 268:459 254.11 
Federal income taxes... 54,682 25/930 69,880 115 
Net oper. revenues. 9,132 $584,028 $1,199,085 $1,074,207 
Income eres naseh. , &e. 9640 a7 4,288 4,248 
Gross income. -..... $653 ,379 $588,316 $1,207,453 $1,078,454 
Retirement accruals... 1447523 © 145:743 ‘300/675 ‘204.371 
Gross jnceme,. roy $508 ,856 $442,573 $906,778 $784,083 
to « ong- 
mrececacss ERE I TEE Heae 
Interest to t co... a ’ , , 
Other income deduct'ns 97492 10,799 26341 997 
Net income..-..-... 3.787 $246 926 6,424 $397,017 
mm qty cos. incl. tly income deduct. ty 192 147,221 
Earnings from former subsidiary companies. -- .~ Dr8,750 21,955 
Earnings from other sources. ............---..- eGR . tiene 
a idadih dieennsin tetas: talitin ats nm eihdinititine otal $665,915 $566,194 
General and administrative expenses. .......... 62,831 55,300 
CR Wi. o ctmbbitawadéanaaésddianheds 9,333 5,041 
Voderal 1RCOURS CARER ccc weno cescscecoccccen 3,000 1,709 
@ Dee Si atinensancucepcenncase $590,750 $504,144 
Interest on ooliateral E tien a Denes, series A....... 194, 232,608 
Interest on scrip certificates. _................. 20,144 21,491 
Other income Ln Sel na pening ts oanmdnbtahalt 9,358 548 
Tak DIRS... occteeeetnah senvetidcccewesddus $366 364 $249,496 


a Before retirement accruals. b Applicable to Peopies Light & Power Co. 
c Of parent and subsidiary companies before parent company deductions. 
Consolidated Balance Sheet June 30, 1940 
[Texas Public Service Farm Co. not consolidated] 


Assets—Property, —_ and associated. compat (including intanethies) $13 - 
296,194; sovemmenes I 8 company, not consolida $250.41 


investments in gener ,160; other ee a, 5 803 
ing funds, $18,7 I 98. 99 837 “special deposits notes “and 
warrants ‘eaten le oes. 13; ‘consumers accoun 12802 363: $354,1 


merchandise and fobbing, including instalment accounts Bn + 





1438 


$186,641; miscellaneous accounts receivable, $27,263: from 
sesocis: 


ted com , not consolidated, $12,693: materials and su ° 
Dany G56 S19, doternod dative $26,341, total, $16, 181 946. 
A’ common 4 B common 


mo cumulative convertibi 


eoples ao area & Power 
$5,545. 750. accounts yable, 8 
taxes accrued , $216, fe tha ane 


$38. 2; phd surplus, $532,854; earned 
$698 940; total, 316, eat 
Income Statement (Company Only) 

12 Months Ended June 30— 
Income, revenue from subsidiary companies 

Revenue from former subsidiary companies ---- 

Investments in other companies 
‘Ser income 


Dr8.750 
15 
10,033 





Total 
General and administrative expenses 
General taxes 
Federal income 
Interest on collateral lien bonds, series A 
Interest on scri 


Other income uctions 





Net income $62,109 
—V. 151, p. 857. 

Pepsi-Cola Co.—Court Confirms $250,000 Loft Offer to 
Pepsi-Cola — 

Chancellor W. W. Harrington at Wilmington, Del., om. 8 , issued an 
order in the chancery court action of Loft, Inc., against Charles G. Guth, 
the Grace Co. and Pepsi-Cola Co. confirming the offer of Loft to ony 
Pepsi-Cola $250, op in settlement of the Bartas Trew claims, which offer 
was aeerevas by Pe psi-Cola stockholders on Aug. 20. 

Loft w to. pay the $250,000 within 5 days and the 2 firms were 
ordered to — such steps as necessary to settle the claims asserted by 

Trew a hers. 

John J. Morris Jr., was named as special master to hear all claims which 
any Pevsi-Cola stockholder may file within 10 days and he is to report to 
the court on or before Nov. 15. 

Bartus Trew had chall Loft, Inc.'s stock ownership in Pepsi-Cola 

itioned the court to intervene in the Loft action against Mr. Guth, 
the , for the purpose of asserting a claim on behalf of Pepsi-Cola 
to 137,500 shares of its stock out of the s str recovered by Loft, Inc., in 
the action against Mr. Guth.—V. 151, p. 1154. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 


Tenders — 

H. W. Schotter, Treasurer of the Pennsylvania RR. will until 3 p. m,. 
Sept. 30 muoive bids for the sale to him of sufficient consolidated mortgage 
bonds series B to J, inclusive to exhaust the sum of $5,019,238 at pricer not 
exceeding par and accreued interest.—V. 149, p. 1628. 


Pittsburgh Metallurgical Co., Inc. —Dividends— 
have declared a dividend of 25 cents per share on the common 
to holders of record Sept. 6. Dividends of $1 was 


Sgn 16 
my on Pyene Pg dividends of 25c. were paid on March 15 last and on 
Bec. 15 and Oct. 10, 1939. and 50c. paid on June 19, 1939, this latter being 


the first dividend paid since Dec. 15, 1937, when a distribution of 25c. pu.’ 

share was made. —V. 150, p. 3672. sear 
Plough, Inc. (& Subs.)—Zarnings — 

” 6 Mos. End, June 30— 1940 1939 1938 1937 

Net income $150,025 $108,088 $150,849 

300,000 300,000 300,000 

$0.50 $0.36 $0.50 

5 a expenses, depreciation, Federal taxes and other charges.—V. 149, 


Polaroid Cor wp. —Registers with SEC — 
See list given on t page of this department. 


Poor & Co.—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos .—1939 
Net profit after all chgs. 

and Fed. incometax.. $193,000 $252,000 $497 ,000 $382,000 

For the 12 months ended June 30, 1940, earnings Ay $704,000 compared 
with $213,000 for the 12 months ended June 30, 1939. 

On n July 1 backlog of unfilled orders was about 50% greater than it was 
= the sgme. date eet year and bookings have been encouraging since that 

iia Pp 


Postal Telegraph, Inc. (& Se gees rr 

Period End. July 31— ye Se i 1940— —1939 
Teleg. & cable oper. revs. $1,685,012 $1,568,614 $12, OFT B64 $11.9 974,870 
133, ‘560 26 838.35 "730.87 


2 7 ’ 

Depreciation & amort_-_ 199,27 159.691 1,355,622 1,117 
All other maintenance Bt 233 116,137 87, 0, 
Gendpeting operations - ,590 ° 442 9,486,498 ee 
"44.215 337 362 ate: 


Relief depts. & pensions _ d 
All oth. gen. & misc.exps. 37,105 34,801 308,001 
Net tel pe S & cable 
o t 


U 0 
Taxes 


4 
839 
981 

77 

st 





$185,719 
5,000 

91: 538 
$282,257 
59 


$1, oss. 936 
5,000 

624 495 
$1,695,431 
32,126 


$249,238 
5,000 

of. 583 
$859,821 
15,953 


able to oper. 








$1,663 305 
349,377 


$2,012,682 


$282,198 
248,570 


$530,768 


$843 .868 
1,741,658 
$2,585,521 





—VvV. 151, p. 712. 


Powdrell & Alexander, Inc.—Farning:-— 


6 Mos. End. June ore 1940 1939 1938 1937 
tafter deprec. & 


$203 ,197 
$0.64 


Tiabilities— June 30°40 Dec. 31°39 
Notes payable.... $300,000 $300,000 
trade 43,843 107,572 


Acc’ts pay., 
cer. 
24,571 36,991 


$84,336 loss$67,455 
$0.26 Nil 


$34,997 


stock __ . $0.11 

Balance Sheet 

June fe "40 Dec. 31°39 
8,608 


prop- 
erties (cost)... 978,110 
Deferred charges - . 35,788 31,095 











Total.......--$3,329,112 $3,443,892 $3,329,112 $3,443,892 


= Biter romero Sor Geprectetion of $1,070,854 in 1940 and 1,021,074 in 
1939. y 19,065 shares.—V. 150, p. 2591. . 
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Puget Sound Power & Light Co. (& Subs.)—Zarnings 


12 Months Ended July 31— 1940 1939°™ 
Operating Pag os $16, Oe. rh A $18.98: 106 


a Balance for interest 
Balance “4 “dividends and surplus 2°067. ‘3 i 1,988,995 


a After depreciation and including non-operating income (net) .— 
V. 151, Dp. 858. 


Railway Express Agency, Inc.—Earnings— 

Period End. June 30—  1940—Month—1939 1940—6 Mos.—1939 
Charges for Lay - $13, pos oe7 $14,115,514 $84,336.976 $81,500,691 
Other revenues & income 223,317 240,722 1,302.889 1,361,102 


Total revs. & income- $14. 117,384 $14,356,236 os. 639,865 $82,861,793 
8.864.429 8,767,088 53.021.605 50,682,163 

614 573,131 3,602,201 3,350,296 
86, aa 80,995 


funded debt 505,140 466,461 
Other deductions 8,398 56,442 44,751 


x Rail transp. revenue $4,551,599 $4,926,624 $28,454,477 $28,318,122 
x Payments to rail and other carriers—express privileges.—V. 151, p. 859. 


Rapid Electrotype Co.—New Vice-President — 


Fe ma Siiveney General Manager of the Cincinnati og eA of 7 
resignation "of Gegt been elected a Vice-President to fill a vaca 
t yn 


Ss Chicago, 1t was announced on 24 
Sanager of the Detroit branch, was named 1. . 
Vine Preddens. of the parent concern, a new position, according to Peter 
Schotanus, President 
Officials said operations are betas cond maged at a satisfactory rate and 
that the company is “‘well in the black.’’—V. 146, p. 3966. 


"Reliance Electric & Engineering Co. —37 14-Cent Div. — 
Directors have declared a dividend i 37% rae pe share on the common 


stock, yable Sept. 25 to holders of 14. Previously quar- 
terly dividends of 25 cents per share were distributed —vV. 151, p. 32. 


Richmond Terminal Ry.—Bonds Authorized — 
wane p atermtate Commence £ Comsmnisnion on on Aus. 24 ou bogined Ay oy 
to issue exceeding oO mortgage d 
yold at 104 and accrued int., and th ph t fay FE 233 ,000 of 
ae = pre de first my 30-year 5% guaranteed gold bonds and for other 


wful c 
Authority w as granted | to the Richmond Fredericksburg & Potomac RR 
and the Atlantic t Line a to assume obligation and ae ee jointly 


and severally, as guarantors in respect of th he bonds.—V. 151, p 


Rochester Transit Corp. —7enders — 
dland Pret Co. of New York, trustee, has requested 
secured 4 14 % income notes until 10 a.m., EST, on Sept. 
3010. Li, ume of $20,346 for series A and $5,240 for series B notes. 


Roman Catholic Bishop of Toledo, Ohio —Bonds Offered 
—B. C. Ziegler & Co., West Bend, Wis., and Bitting, Jones 
& Co., Inc., St. Louis, Mo., offered Sept. 3, $490,000 Ist 
ref. mtge. serial bonds at 10014 and int. 


The bonds bear interest from Ant. 1, 1, 1960. 
Feb. 1 and Aug. 1 of each year. All bo 
maturity dates as follows: at at 3 
gue oa ‘eb. 1, 1943 O68; (herentter 





xpress taxes 
Interest and 1 discount on 





yable semi-annually on 
terest to their ——— 
pony yr3 and incl. interest paymen 

% per annum to Aug. 1, 1945; heeaieer 
3 o Be “i048: thereafter 3% % per annum to Aug. i, 
1 20. , and thereafter 4% pet 


Dated July 1, 1940; due Peerially ( (F. & A.) from Feb. Ly to Feb. 1, iss. 
ag go oqupen form in 1 Comem. of $1, oe , 1.4 - $100, r -rogisterable 
upon paymen expenses inci such 
Principai and ve payable F. & A. at office of Continental Lilinois National 
Bank & Trust Co nicago.. , corporate trustee, or, at option of holder, at 
First National Bank of 4 —~" A... = and Boatmen’s National Bank, 
St. Louis, Mo., paying agen petagegel ane 5 interest will be payable 
in lawful money of tne United at of Edmond B. Stofft, 
Chicago, co-trustee. Bonds may be redeemed on any interest date by the 
payment of principal, accrued interest and a premium of 2% if redemption 
effected on ¢ prior to Aug. 1, 1943, and no premium if redemption be 
effected after Aug. 1943. 
Purpose—Ail of the net proceeds of the issue, together with other funds of 
tne m » wilt be used toward the Payment and retirement of a mort- 
dated as of Nov. 30, 2 a IF, now outstanding on Centrai Catholic High 


School in in the amount of $492 
Bonds, in the o ‘~ i of counsel for the mortgagor, will be the 
direct ob obligations of Jari J. Alter, as Roman Catholic Bishop of ‘the Diocese 


of Telodo wo Ohio tS = = valid and direct as — of the poe edhg Bag i and 
will be secured by osed first m 


e land, 

— and fixed A. — T.. (other | nee ~y ~~ religious a Ag of the 
known as Central * otnstic High School ledo, Ohio. 

The tral Catholic H School property was acquired through the 

parchage a she site ts 1927 and the construction in 1928 of the new high 


ment ¢ ‘, $1 P31 OSE 585. ne tie a. Fedged as security represents an invest- 


Rumford Falls Power Co.—Secures $2,500,000 Loans to 
Refund Existing Bonds—The company has placed privately 
$1,500,000 Ist mtge. 34%% bonds dated Sent. 1, 1940, and 
due Sept. 1, 1950. The company also has obtained a bank 
loan of $1, 000 ,000 due in five years. oceeds from this 
financing will be used to redeem the existing bond indebted- 
ness of $2,551,000. —_ is a wholly-owned subsidiary 
of Oxford Paper Co. Colony Trust Co., trustee. 


The company has called for ye pages of Oo. 1 next at 105 and interest 
the entire issue of $551,000 t anor tease 4% bonds, due in 1945. The 
bonds are payable at the First Portland National Bank, P land, Me., 
= can be turned in any time between now and Oct. 1. 

also called for ~ at 100%, with interest to Oct. 
of $2,000,000 bonds, due in 1948. These bo 
are payable at ‘ioe ice of nson ou may be 
at any time before the call date - 126, p. 


Russell Pemutestiiiiin Co.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 1289. 


Ryan Aeronautical Co.—Earnings— 


6 Months Ended June 30— 
prot prods after charges and Federal income taxes -_ - 
ou 


St. “fea 0 Francisco Ry.—Road Objects to ICC 
Plan—Would Have Stockholders Share in | sacri 
ite ee a Any = Sept. 4 the Interstate Commerce Commission 
modify its on so as ‘‘to eve due recognition and d equitable 
fo the debtor's tockholders’ and Ba talks 40 ote don 
recognition | to the e rights of stockholders, discriminates unfairly in favor of 
creditors and fails to to the qed of the land.’ 


erred in treating the 


= further 
-"—V. 151, p. 1289. a 
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San Diego Consolidated Gas & Electric Co.—Earnings 











~ Years gen fue 31— 1 1939 
pp Nacht cahild ok ws SANA Iprnien cnc nn cnn coi $8.991 562 yer wt ts 
oo Serer 1 033-288 178.034 
Amorvization of imaited corm limit ed-term 1 investments. -_---—- 5 ery 
ae ieee ini ia cs pe ailida i tel aM. 6 bell bX dn co choad 1,215,252 1,047 ,912 
Praenisa for Federal income taxes___...._______ 279.7 280,908 
Net operating income. --__................_- .171,498 ,159,113 
Othier = ibd dhuiebkied 5 +s0+nndeninn 2, - 430 
2 TS ES Seen ved $2,173,614 $2,159,543 
Interest on funded | CR, Sn RR hls 5 620, 620,000 
ion of debt discount and expense_______ 61,954 61,954 
NADLER ESM TES ELE NILE a 9,943 7,595 
Interest to construction................ Cr19,219 Cr8,152 
en te. eR tists 2 8 SAAB GAN G1 NE og 9,3 76 
tt ORS ¢ i cdccabbodvads Jttbliiadshutes $1,491,630 $1,470,527 
—V.151, p 1289. 
Savannah Electric & Power Co.—Earnings— 
12 Months Ended July 31— 1940 1939 
SOL.» & han cnwwecidtsdteidankeotn 394, $2,294,420 
a O_O EI, 697,749 ¢ 
Balance for dividends and surplus____-....._._.- 322,951 411,812 
a After depreciation and including non-operating income (net).—V. 
151, p. 860. 
Saxon Mills—EZarnings— 
Earnings for Siz Months Ended June 30, 1940 
Ee fee UT NEG eee $4,258 


Net loss after all 
—V. 141, p. 3702. 
Schulte Retail Stores Corp. (& Subs.)—£arnings— 


[Exclusive of Schulco Co., Inc.] 


fortes Ene. July31— 1940—Month—1939 1940—7 Mos.—i939 
x Loss....------------ $34,272 $69,818 "3250. 183 - *5374. 149 


x After a: re expenses and depreciation, but before 


sales wih 209 i in o tion amounted to Z 153 ,426, against 
2 713b.048 in July, 1939, when 248 aeente were operating Total i 
July amounted to $2,724,363 and disbursements were $1 ,5(6.568. 
ba on oy tH last was $1,217,795, against $1,272 325 on 
Jalp't 1, 1940.—V. 151, 1156. 


Sheller Mfg. Sites -niieiananest 


6 Months Ended July 30— 1940 1939 
Net income after all charges................--.. $114,675 $142,078 
MOSRIRES PET GRRGO. cc cccccccescendasescusseseo $0.54 $0.66 
—V. 150, p. 1295. 


Sherneth Corp. (Sherry Netherland Hotel, N. Y.)— 


6 Months Ended June 30— 1940 1939 
CR SVE c gvegdnncasqcewecescacdoteuce $432,965 $409,388 
Net loss after all charges............--...-.... 63,972 85,521 


—V. 145, p. 2244. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div. — 
The directors have declared a dividend of $3.50 per —— on account of 
accumulations on the 1p cum. pref. stock, par $100. yable Oct. 1 to 


hold: f record Se —e amount was paid on Jul oT as and on pa ee 
— wand dividends Of si $1.75 wer id on Jan. 2, last; Oct 79 2, June 22 and 
Jan. 3, 1939, and in the 7 pr quarters. —e 150 Dp. 3064. 


Solar Aircraft Co.—Preferred Stock Offered—Eldred, 
Potter & Co., Los Angeles, are offering 30,000 shares pre- 
ferred stock (no ), series A ($.50 0 dividend, cumulative, 


convertible), at $7.50 per share. 
Each share of said pacts, | stock, series A, is convertibie at the option 
of the holder into common k (par $1) as Lane into 2 shares of common 
to and including Dec. oc. 30. 1940; into 1% shares of common stock 
thoreanver and to and incl. Dec. 30, 1942; th ter into 1 share of common 


has issued and outstanding 46,844 shares 
, and 236,312 shares of common stock 
Company has no bonds or funded debt outstanding and none 1s 
now contemplated to be authorized or issued. 

As at April 27, 1940, the outstanding common stock was held by, | 737 
stockholders and the outstanding preferred , series A, was held by 58 


&c.—Com in the busi f desi . 
Pe ee pg 5 arg mtg 


erlfendas fi airplane engines io pane tend som gay April 
pe ‘or 
a 1940, Baty myn % of of the business consisted coed tnt the manufacture 
nd sale of its sine of exhaust manifolds ucts of the compan 
inesude steam heaters for airplane cabins, om and muffs, fuel and | 
tanks, struts, fittings, le phen miscellaneous stampings, tube bends, and 
other small manufactured 
Approximately 41% of the com | business operations is in 
the manufacture and sale of its —4t r installation in new nes and 
approximately 59% is = the mnnueneoere and supply of rep ents, 
spare parts, and repair of its products soid as ori equipment. Orders 
for replacements, repairs and spare parts are ordinarily received trom, the 
users of airplanes, but are also sold t aircraft urers. Sales 
of equipment for instaliation on new airpianes are made to the aircraft 
So uring companies. At the yn - . time, due to the large amount 
new construction in all pan. ny's books are for ew Tt qa 
he ers on the com: y 7 ajc : 
of the wa is the manufacturer of exhaust Bee sie for ali airplane 


% eo 1940. tl the compe: on hand a backiog of $898,214 
e had 

in until | orders aking paint of $1 10 L807 of busin in sigh od aot 

a to ness in t n 

compares with u nfilled orders as at Dec. 10, 1938, in the amount of $67,960. 

Schedul ea production and Sivas for the next six months is approxi- 
to per w 

es teas 25, {330 os. com omapatiy had 548 employees, compared with 

146 employees as at Dec. 

Company's feoeery and ro office is located on Lindbergh Field, 


Pu will be used for r w construction, additional 
equipment. ~¥ 4 working capital. 
Income Account yt Stated Periods 
37. a Apr.30,°39 Apr. 30,°38 














Ended— 

59 AR ee 1,065:672 “ " $553.646 “$496,411 
Cost of goods s DT, anmanitiiihhnemoesd 386,580 35,100 
Selling, gen. & admin. expenses ----- 166: rest 107,010 80,501 
Operat i cits cubabihdie ac $66 .269 $40,056 $56,809 
Other — 9 Seeccescstecesoocco 10,138 2,356 2.530 
Gross income........-.-.---.--- $76.408 $42,942 $59,340 
Other “ieductions bie» Gham ainis Sve Silitingintm ei as 15,215 9,590 27.520 
Federal and State income taxes --.---- 9,646 6,588 9,521 
OS a ae $51,545 $26,763 $22,298 

I at innin 
Ree, ee ore. 8 en sonst 30.403 8,055 
Miscallancous adjustments.-.-....-- 330 68 
SS. a ee $71,741 $57 497 $30,422 
Cash di dividends paid (common) ---.-~-- 11,500 2 “seine 
Transferred to reserve for contingencies ----.--. FE ee 


Miscellaneous adjustments-..--.-.-.-- 
Balance at end of period.....----- $60,241 





$19,651 $30,403 


The Commercial & Financial Chronicle 


Balance Sheet as at April 27, 1940 

Assets— | TAabdilities— 
lit bina ep bliin a iianes-es toscana inet $41,745 Notes payable, banks........ $15,000 
Accounts receivable.......-.- 138,673 Notes payable, others_.__..-. 18,289 
Saventetiess) *  Siticeccds 1,284 Accounts pay ORR. cee 191,865 
envestesents..........cshti. cai 38,1 Accrued Iabilities........... 194 
Net fixed pooch bhdei owdiindee 217,934 for po bi. o@ 3,500 
Intangible assets_........... 49,159 Preferred stock...........- 38.5,536 
charges............ 115,737, Common bn RT SSE ST 232,766 
Paid-in surplus_............ 74,276 
Earned curplus............. 60,242 
WROR s ccvcnend sitkdtiy ak BR StB007* Teed. . sai A sk $1,012,667 


—V. 151, p. 713. 


Sherwood Swan & Co., Ltd.—Zarnings— 


Period End. June 30— 1940-3 Mos.—1939 1940—6 Mos.—1939 
x Net income______...- $7,449 $5,019 $16,238 $16,971 
x Before Federal taxes.—V. 150, p. 3837. 


South Carolina Power Co.—E£arnings— 











Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue. ._._... $311,051 $287 ,688 3. sil 407 $3,526,573 
Oper. expenses & taxes__ 198,693 176,987 5.239 2'051.555 
Prov. for depreciation... 31,250 31,250 378. :000 383 ,752 

Gross income_--_....-. $81,108 9,451 $1,061,168 $1,091,266 
Int. & ee ‘Geductioan. 55.348 #13403 674,080 . o75 5,151 

Net income. ---.-.-.-- $25,760 $23 .959 $387 ,088 16,115 
Divs. on pref. stock...- 14,286 14,286 171,438 438 

$11,473 $9,672 $215,650 $244,677 


Southern Bell Telephone & Telegraph Sa 




















Period Ended July 31— 1940—Month—1939 1940—7 Mos 

Opavasing revenues..... $6,160,209 $5,63 $2. 466 $43, 127 88 $30.570.933 
ble oper. rev... 29°630 22/457 169,902 

Operating revenues... $6,130,579 $5,610,009 $43,558,057 et Wr st 

Operating expenses... 4,111,796 3.742:194 28.158.329 846,712 
Net ope revenues... $2,018,7 $1,867.815 $15,399,728 aaa 644 
Operating taxes. ....... 864.734 794.317 6,484,522 5,652,010 

Net operating income. $1,154,049 $1,073,498 $8,915.206 $8,229,634 
Netincome........... 945,839 875,160 7,512,614 6,845,981 
—V. 151, p. 1290. 

Southern Colorado Power Co.—£arnings— 

Years Ended July 31— 1940 1939 
Operating revenues........--..------.--.--.-. $2.405.598 $2,394,025 
COUPON so kin Cntbndeninin dts ddbseclmabinits 892 695 ‘San 

aintenance and repairs. # ..................-. 127.903 119. 
Appropriation for retirement reserve. ............ .000 .000 

a ke pohaiitheh oiiiiaheb ahahnewabstht aamsihie 328.468 835.290 
Suev. for Fed. & State income taxes..........__. 76,892 . 

Net operating income..........-.--.cesccseoe $679.640 $734,580 
Otel MBSR. «cco Ke ssscenacciootetsccséotuce 3.054 

Gate MONINE, chimes een coccesccnpnauseetes $682 695 35 549 
Interest on funded PE Poduu» 000 cnccsmeukgesoca 409.6 7 O98 
Amortis. of debt discount and oxpense........... 34.174 174 
CT SRE. ons ob hteapeacassumsainrédee 10 375 1 oe 
Interest charged to construction................ 583 7 
Miscelianeous deductions... .........-.----..-- 6.322 .558 

ited inantbanednnnannvaiiniie $222,708 $275,606 


—Vv. ist >. *ia6r. 


Southern Indiana Gas & Electric Co. —Earnings— 
Period End, July 31— eat yo 1940—12 Mos.—1939 











Gross revenue_........ $356,988 470 $4,562,726 *2:268:108 
iy = exps. 4 taxes. 213,778 196,143 684,625 2 Al 
Prov. for deprec & amort 49.454 49,454 593 .452 525 

Gross income. .....-. $93 .755 $96.872 $1,284,649 $1,360,821 
Int. & A my deductions 32,525 32,557 . 390,165 . 380.616 

Net ineome Jphbnwene 361.230 $64,316 $894 483 971,175 
Divs. on cone 34 358 34,358 412,296 #712206 

. 0 roel ath. exp. 10,848 10,848 130,181 130,181 

Balance. .....-...... $16,024 $19,109 $352,006 $428,698 
—V. 151, p. 566 

Southland Royalty Co.—Zarnings— 

Period End. June30— 1940—3 Mos.—1939  1940—6 Mos.— 
x Net income. -_.....-..-. $58 997 $80,729 $149,188 3160 O75 
y Earnings per share - -- $0.07 $0.09 $0.17 $0.19 


= hoe all charges. y On 862,205 shares of common stock.—V. 151, 
DP. 


Southwestern Development co. 58 Acquire Securities 
announced that 


The Securities and nge Commission 30 
company ding tt “ee an Seen, Ji. 70-146) a i the guint of not Sanesee 
“er at the face amount, 
than 1100-600 debentures, due 1946, A issued b 7 Romo 
Gas Pipeline Co. “hi seaeares are being offered by the ieouing company 


to its present peice to thelr 8 hol 

Orne on stated ~p te with pr £1,000 of debentures } pucchenes. 
the oupeey = ve, without addi loual cost, a bscription 
warrant enti Bu. it to to purchase 200 shares of capital stock “of Natural 
Gas Pipeline Co. at RS, a sha 


The com y also filed a ‘declaration roses the issuance and sale to 
Guaranty Co. of yt A os of ay. — note Payable July July i 
, in an rT amount s on cover 
the debentures So. “bo. 930. 


Southwestern “aie Co.—Registers with SEC— ~ 
See list given on first page of this department. 


’ Standard Fuel Co., Ltd.—Preferred Dividend— 

Directors have declared a dividend of $1 per share on the 64% pref. 
stock, payable Oct. 1 to holders of record Bet. 16. — amount was 
paid on July April 1, and Jan. 1, last, and on Oct. 2, 1939, 2 he 
areety — of $1.62 per share was paid on July 1 7 | 

Dp. e 


Sperry Corp. (& Subs.) —Zarnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
x Gross inc. from opers. $7, os 246 $4, 045, 101 $4,408 459 $2,696,425 
D eee oe 8,267 182,904 170,560 159,242 
Selling and gen. expenses 1, 156363 1,015,422 1,109,364 751,531 
Research & development 

GRU < ibicc anne 540,541 354,923 254,529 188,973 

Operating income__.. $5,763,074 $3,391,852 $2,874,006 $1,596,679 
Other income_........- 68,916 49,775 52,101 235,749 

Gross income.__.._._- $5,831,990 $3,441,627 $2,926,107 $1,832,428 
Transfer fees, legal 

miscell. expenses _____ 37,193 23 690 34,401 23 818 
Provision for taxes___-.- 1,766,503 948,361 783 ,926 438,143 

Net income. ..-..._. $4,028,295 $2,469,576 y$2,107,.780 y$1,370,467 


x Includes income from patent royalties, $143,964 in 1940; $230,628 in 
1939; pbk .748 in 1938 and $189,934 in 1937. y No provision has been 
made for Federal surtax on undistributed net income. 





The Commercial & Financial Chronicle 


Consolidated Balance Sheet June 30 


1940 1939 1940 
$ 3 TAabiltties— 
5,560,055 5,768,158} Accounts payable.d1,917,702 
Accrued exps. sala- 
ries and wages_. 1,641,727 
interest,  eaesat 4,126,381 3,284,147 
Contracts and it <4 
in progress, 


ventories, Sic_ 10,572,485 . on contr’ts 2 642, 469 


Prov. for instim’t 
service & guar- 
anteed products 
Deferred income -. 
Res’ ve for conting. 
Res. for unrealized 
apprec. of for’gn 
exchange 
c Capital stock... 2,015,565 
Capital surplus... 4,334,246 
Earned surplus. ..e11,436,645 


6,151,945 


land 
Due from officers 
and employees - - 
Notes receivable, 
non-current . - .. 
b Plant & equip’t. 4, 770, '729 


143,811 


28,125,105 19,956,018 28,125,105 19,956,018 
a After reserves. b After depreciation. c Par value $1. d Includes 
$36,407 due to subsidiary in England. 
e Includes 1,063 undistributed earned surplus of subsidiary in England 
to Dec. 31, 1939.—V. 151, p. 1005. 


Standard Gas & Electric Co. — Weekly Output — 
Electric output of the public utility operating companies in the Standard 
Ges ¥ Poe Co. system for the week ended Aug. 31, 1940, totaled 134,- 
5 kwh., as compared with 112,888,665 kwh. for the corresponding 
coe last year, an increase of 18.8%. —¥, 151, p. 1291. 


Standard Products Co., Inc. (& Subs.) —Zarninas— 


Years End. June 30— 1940 1939 1938 1937 
x Net profit 72,882 $358 056 $30,949 $634 643 
Earnings 

‘ $1.19 $0.10 $2.11 

x After char =. depreciation, Federal income taxes and surtax on un-~ 
distributed pro: 

Net income of “Backstay Standard, Ltd., Canadian subsidiary 90% 
a by Standard Producis, was $21 ,062 for the year ended June 30 after 

es and provision for ‘income and profits taxes. This profit is not 
fact in the Standard Products figures 
Balance sheet of Standard Products at June 30 showed current assets of 
$940, 545, Jacuding $495,888 of cash, and current liabilities of $258,658. 
8. Reid, President, reported in a letter to stockholders that all 
divisions operated satisfactorily during the year and that several new 
ucts in the automotive and refrigeration fields were added to the 
production ons. In addition, development work has been conducted on 
other products in cooperation with the National defense program, with 
good erg he stated. 

The d Products division of ope company was expanded during the year 
to care i increased demand, while Zephyr Looms & Textile, subsidiary 
Sa | a mecatat Ltd., was advantageously disposed of in March.—V. 

Pp 


(L. S.) Starrett Co.—JZarnings— 
Years End. June 30— 1940 1939 
$3,654,613 $2,228,146 
2 805 1,244,484 


, ’ , ‘ 














fit. $1,650,807 
07 


pro $983 ,662 
& general exps..- 641, 564,804 





~~” $957,153  $ 418,859 
$'358 7/128 
2'006 1'719 
$067.518 ~ $427,706 


58,039 37 ,020 
168 ,500 60,442 
$740,978 $330,243 
35,403 17,512 


$776, rt $347, toe 
310, O52 163 ,895 


per. 
mw A year $462,782 $150,736 
oper. deficit... sur311,762 surl61,026 See c 
be is deficit at end 
sur$774,544 sur$311,762 $161,026 
‘or depreciation. b Includes $27,967 undistributed 
= 50° tas7° p see tf. Ss operating —- (deficit ot 5488. ,828) at 
as charged to ca us, as vote of directo 
June 2, 1937, approved by vote of stockholders on Sept. 15, 1937. pie 
Comparative Condensed Balance Sheet June 30 
Assets— 1940 1939 Ltabtlities— 
Cash (demand de- 


Accounts payable 
posits & curr.).. $733,219 $351,882 
Accounts receiv. 
(customers).... 504,792 372,906 
20,952 


Accounts receiv. 
1,805,158|d Common stock. 1,466,990 
Res. for sink. fund 
(for pref.stk.).. 
Surplus 





its, &c.) 
Reserves for Poi taxes. 
Net income 
Oper. surplus credits... 


39,394 
b110,129 
$465,283 

922 








$466 ,206 
30,719 
274,461 


$161, 026 








1939 
$42,070 
149,741 


$95,017 


607 ,500 
1,500,000 


92,303 
2,271,763 


16,455 


~ penance $4,663 377 $4,585,790 $4,663,377 
a Deducted from stock at val tJ Deducted 
from issued stock at stated value et June 30. isa oe BS. = lon. 
¢ wena 7 146,699 shares in 1940 and 150,000 shares 1939 


(Huge) Stinnes Corp.—Larnings — 
Income Account, Year Ended Dec. 31, 1939 (Company Only) 
Income from interest, dividends and other credits $290,299 
General and tive 17,672 
x Interest on ea by suk 183 ,7 
Interest su 235,045 


25,940 
5,388 


$177,508 
176,033 


$1,475 











— 
. 


x Paid to the extent of 4%, balance deferred. 


Assets— 
Investment in shares of Hugo 
Stinnes Industries 


Ine__--$12,100,000 


ag 
y Acc’ts rec. from foreign subs 


2,203 093 
470.944 
25, 





$15,499,644 


x Land charges in reichsmarks on German 
marks and other European blocked ourventies. 


Consolidated Income Account, 


Sept. 7 


Balance Sheet Dec. 31, 1939 
Liabiltttes— 


2,010,500 
Interest ‘on 10-year 7% gold 
notes (deferred) 


Accounts payable to subs-..- 
Account payable to Hugo 
Stinnes Industries, Inc---- 
Ace’ts pay . to officials & empl 
Capital stock (par $5) 


$15,499,644 
perty. y Mostly in reichs- 


Year Ended Dec. 31, 1939 


{Including American Subsidiary Holding Companies] 
Income from interest, dividends and other credits 


General and administrative 


expenses 
Interest on 10-year 7% gold notes at 7% 
Interest on 20-year 7% gold debentures at 7% 


Miscellaneous interest charges 
Other charges 


Operating loss 
Extraordinary income and credits 


Net income 
Deficit from operations, Jan. 1, 1935, 


Loss Dec. 31, 1939 
Consolidated Balance 

Assets— 
x Inv. in shs., of foreign sub. & 

affil. cos. & oth. misc. inv_ $10,206,562 
Inv. in and adv. to Amer. sub 444,455 
NE nhc cdbbmndemee 2,203 ,093 
Ace’ts rec. from foreign subs. 

and affiliated companies.. 7,109,000 
Accounts receivable 2 
Cash in banks 





$20,087 ,001 
x Less reserves. 


to Dec. 31, 1938 


Sheet Dec. 31, 1939 
TAabilities— 
10-year 7% gold notes 
20-yr. 7% s. tf. gold debs__.. 
Int. on 7% gold notes 
Int. on 7% 8s. f 
due Oct. 1 
Long-term accounts payable- 
Accounts payable to foreign 
sub. and affil. companies -- 
Accounts payable 


$2,010,500 
3,298,500 
412,152 


651,454 
493,801 


Capital surplus 
Operating deficit 


$20,087,001 


y In reichsmarks on German property.—V. 151, p. 862, 


(Hugo) Stinnes Industries, Inc.—Zarnings— 
Earnings for Year Ended Dec. 31, 1939 


Income from interest, dividends, &c 
General and administrative expenses 
x Interest on 20-year 7% sinking fund 
Other interest ch. 

Depreciation of investments 


Operating income 
Extraordinary income 


Profit for period 


gold debentures 


x Paid or payable to extent of 4% balance deferred. 
Balance Sheet Dec. 31, 1939 


Assets— 
Inv. in shares of foreign su 

and affiliated fn At $9,162,543 
Invest. in and advances to 

Amer, subs. (not consol.) ._ 439,355 
Inv. in Wilmington Foreign 

494,961 

8,196,392 


Ace’ts rec. from subsidiary 

and affiliated companies... 

Account receivable from Hugo 
+58 


Accounts receivable (others) . 





$18,297 ,437 


TAabdilities— 
20-yr. 7% sinking fund gold 

debentures, Oct. 1, _— $3,298 ,500 
Int. on 20-yr. 7% 8. f. gold 

debentures 651,454 


Long-term accounts payable_ 281,861 
Accounts payable to foreign 
sub. and affil. companies... 
Interest accrued on 20-year 
7% gold debentures 
Other accounts pa 


8 | Contingent liabilities (reserve) 


x Capital stock 


x Represented by 220,000 shares at $5. 


Note—Due to the war and present abnormal trade and excha 
ditions proveent in Europe the accounts of European subsidiar 
n the above statements.—V. 149, p. 3125. 


not consolidated 


e con- 
es are 


Sutherland Paper Co.—Places Bond Issue Privately— 
Withdraws Stock Financing A pplication— 


m to se 
—< at $22 per share. 


On May 3, 1940, com filed an a 
E xchange Co: mmissio Peel to stockho 


to conditions in Ray Pave mow f 


listed stocks, 
nadvisable to th ty ad yh 


po the proposed ories of $22 per share, and some other form of 


was considered 


After giving the matter careful consideration, the board has sold at 
debentures. These 


sale $1,000,000 
and mature in 10 years “7 ‘the rate of 
these de tures are used to 


lication with the Securities and 
43,050 shares of its common 


and abroad, the stock, along with 
in price to a where it seemed 


Boss 
to attempt to market t additional shares 


financing 


vate 
217% 


loans and for 
Hall & 


an average rate of interest 
$100,000 per year. The 
outstanding 


additional working capital. The sale was “made through Harris 


In view of this Snencing. the board 
its 1” a to the SE 
u 


an adequate supply, 


$540, 
of 1939.—V. 151, p. __- 


Tampa Electric Co. —Zarni 


Period End. July 31— 

Qpesetins revenues $403 252 
168,731 
24.185 
,092 


1940—M wee 61 
$371,18' 


of Grecters has decided to withdraw 


herland, President, states: 

Our volume of business continues good, our inventory of 
and with domestic contracts which we have placed for 1 
Nay Bs for the first seven ‘mont 


Sees ee, 
ty Ay 

hs of this year 
earnings of $303 ,660 for the same 


ings — 
1940—12 Mos.—1939 
906, P 649 
1,970,964 1,674,082 
292,182 272.172 


439,608 401,869 
286 876 257 447 





a Utility oper. income 


$147,744 
her income (net) 71 


$1,917,305 $1,939,079 
3,066 2,015 





$147,815 
35,833 


$1.920,371 


$1,941,094 
430,000 


$137,658 
35,833 430,000 





$101,825 $1 Am 37} $1,511,094 
591 7,242 6,823 





$1, Ass. 129 
1 38°950 


$1,504,271 
$70,000 
1,338,929 


a Before retirement reserve accruals.—V. 151, p. 1292. 
Thomson Electric Welding Co. —To Pay $1.50 Dividend 


t. 3 to holders 


stock 
, last; 


yable 


on June 50 cents on 


LS gpm a ig pny tp pak § 1-50 por share on the common 


a — 


March 1 inst, and on Dec. 











Volume 151 


cents paid on June 1 and March 1, 1938; $1.50 d on Dec. 29, 1937; 
1937, and quarterly 


i tC 25 anke bar ene peer day siento OY 158 pee 
Telephone Bond & Share Co. —Earnings — 














6 Mos. End. June 30— 1940 1939 1938 1937 
nee. ae OE $349,140 $373,753 $379,102 $390,047 
Operations and taxes _ 52,998 64,106 68,575 68 ,857 
Eecenm-—------ $18 REG HEAT HU 
Amort. of debt discount 
and expense___.....-. 20,808 21,172 21,182 21,513 
sa. we nee nene $32,362 $42,291 $40,894 $49,744 
0 Seon wet 4 dividend _ __ 30,916 30,916 30,916 54,103 
lst pref. dividend. __ 94 94 94 164 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $s Liabilittes— $ $ 
Investment - - - - -- 17,860,815 18,424,031|7% ist pref. (par 
Unamort. debt dis- Ss aiid taste 5,520,700 5,520,700 
count & expense 741,467 792,846 | a $3 Ist preferred. 14,858 14,858 
Cash in banks_... 518,142 196,900} b Partic. preferred 187,156 187,156 
Special deposits - _-. 4,996 5,014|cClassAcommon. 548,517 548,517 
Accounts receiv _ -. 277 14,999 | Cl. B com. (par61) 450 ,000 450,000 
Duefromsub.cos. 359,139 88,033 | Funded debt---.-.- 9,634,000 9,757,000 
Current liabilities _ 75,039 67 ,805 
Reserves......... 1,752,586 1,743,863 
e Surplus reserves 140,000 130,000 
Earned surplus... 1,161,980 1,101,923 
Ms backs on 19,484,836 19,521,822 BARES 2 ctcuvawed 19,484,836 19,521,822 





a Represented by 391 no-par shares. b Represented by 3,299 no-par 
shares. c Re mted by 95,024 no-par shares. eFor general con- 
tingencies.— - 151, Pp. 1006. 


Texas Public Service Co.—LZarnings— 


Period End. June 30— hao gee Raa OH iy 2 1940—12 Mos.—1939 














Operating revenues- 1,790 $1,761,030 $1,559,879 
oO NG Mia bean at thie « 553,595 489,252 994 350 951,524 
temance.......... 32,207 30,738 56,293 54,014 
General taxes_...._.... 47,718 42,205 89,805 81,286 
Federal income taxes. -_-_ 33,250 10,000 42,016 2,180 
a Net oper. revenues. $325,420 $269,595 $578 ,566 $470,875 
Other income--.-......- Dri ,256 ,928 ; Dr7 ,949 
a Gross income---.-..- $324,164 $267 ,667 $571,070 $462 ,926 
Retirement accruals --.-. 57 ,868 50,909 121,934 108,291 
Gross income. .-.-.---.- $266 ,296 $216,758 $449,136 $354 ,635 
Other income deductions 5,893 8,040 12,361 16,732 
Int. on lst mtge. bonds_ 92,394 94 "305 184,787 191,993 
Net income---......- $168,009 $114,412 $251,988 $145,910 
131,250 106,250 


Dives. Geciared and paid.......<-ccccesccscce 
—V. 150, p. 3375. 


Third Avenue Ry. System—LZarnings— 














Month of July— 1940 1939 1938 
Operating revenues. ...........---.. $1,207,419 $1,204,155 $1,145,933 
Operating expenses. -............-- 910,994 912,495 908,178 

Net operating revenue. __-......--. $296,425 $291,660 $237,755 

Dudas natn hewwidentmtedes 149,691 156,326 143,530 

Operating income -...-.........-- $146,734 $135,334 $94,225 
Non-operating income. -..-......--- 17,996 24,615 26,095 

SE ERI Ea ee $164,730 $159,949 $120,320 
ES hn. a waiwemem me mana ee 217, 221,669 220,878 

RE RTE RD. AEE St A $52,369 $61,720 $100,558 


Net 
—V. ‘on p. 1007. 


Thompson Products, Inc. (& Subs.) —Zarnings— 
Period End. June 30— _1940—3 Mos.—1939 _1940—6 Mos.—1939 











I mntttinn amine he 6,277,450 $3,704,499 $11,763,820 $7,303,165 
Costs, expenses, &c_.._. 5,385,948 3,295,770 10,198,010 6,480,147 
Operating profit - ~~ ~~ $891,501 $408,729 $1,565,810 $823,018 
Other income.......-..- 41,5 23,112 60,418 34,093 
Total income ---_...- $933 ,013 $431,841 $1,626,227 $857,111 
Development exp., int., 
royalty, &c.........- 200,930 39,310 260,182 PELL 418 
Se Pa Rae ey ene x 
Federal income taxes - - - 206 348 71,631 318,143 ora 639 
pO ee $525,734 $320,900 $1,047,901 $646 ,055 
Shares of common stock 
outstanding (no par) __ 295,457 293 ,.290 295.457 293 ,290 
Earnings per share - - - - - $1.66 $1.05 $3.31 $2.12 


x Provision for depreciation for the six months amounted to $181,890 in 
1940 and $136,615 in 1939. 
Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— s Liabdtlittes— $ s 
_ ee 602,240 385,672| Notes pay. to bks. 2,100,000 1,650,000 
Dom. of C Prov. for inc. taxes c464,961 137,961 
war bonds_.... G6.568; - emanch Res. for workmen's 
Cust’rs notes, tr compensat’n ins. 34,289 27,698 
accepts. & Res. forcontings.. 100,000 #£...-.-. 
receivable_-_.... 2,467,159 1,961,405| Accounts payable. 1,535,522 722,755 
Inventory (lower of Accrued accounts. 206,471 300,887 


cost of mkt. val.) 5.706.388 3,466,702\x $5 cum. conv. 
099 











Investments ..._. J 69,136; prior pref. stock 2,829,000 894,500 
Personal & miscell z Common stock... 2, ty 570 2,932,900 
notes ani Capital surplus... i  -'tadhee 
receivable, &c.. 149,929 94,947| Earned surplus... 3 708. 198 2,841,558 
y Land,bidgs.,ma- 
chinery, eq., &c. 4,849,121 3,362,463 
Patents & licenses. 64,327 b56,510 
Prepaidexp., &c.. 205,806 111,426 
Tec piestuce 14,137,551 9,508,260! Total.......-.. 14,137,551 9,508,260 
x Represented 28,290 (8,945 in 1989), no par reserve 
tor depreciation of § 1,950,914 in 1940 and $1,644, ole in 1830s z Repre- 
by 295,457 (so3, 296 in 1939) no par shares. ' b Patents only. c In- 
cludes $149,911 provision for prior wy —V. 151, p. 3067. 
Time, Inc.—EZarnings— 
6 Months Ended June 30— 1940 1939 
Net income after taxes and charges. .........-.--.. $2,287,370 $1,815,076 


—V. 150, p. 1292. 
Timken Roller Bearing Co.—Zarnings — 


Pued See, et SS 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
t 
» Federal taxes, &e. $2,109,028 $1,514,977 $4,996.546 $3,422.370 
Earns. sh. on cap. stk $0.87 $0.63 $2.07 $1.42 
—V. ibd: p. 3376. 
Union Electric Co. of Missouri—To Mow 3 re 
Lakeside t & Power Co. of St. Louis, Mo., has filed with the Se- 
curities gee Commission an application (File No. 70-147) re- 


~ go of all of its properties to its parent, Union Electric 

in Teach, yment of indebtedness owed the parent com ny. 
Lakeside ene ip dinedend ved and all of its liabilities will be assumed by Union. 
The application states that as of June 30, 1940, the gross assets of Lake- 
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side amounted to $124,069, that its indebtedness to the parent company 
was $95,985, and its other liabilities $30,683.—V. 151, Pp. 1007. 


Union Sugar Co.—Earnings— 
[Including Union Commercial Co. Wholly Owned] 


Year End. Year End. b5Mos.End 
May 31, °40 May 31, '39 May 31, '39 














Period— 

Gross sugar sales, less allowances & 

PR SiR RANE: sae RE $1, 983,349 $1, 967 ,980 $453 ,084 
Ns Ue Cn ee 1:538,181 423'313 364,674 
Freight, selling, &c., expense -----_-.- 198,797 Te 782 83,201 

Net profit on sugar........--...- $246,371 $127,884 $5,209 
Other revenue (net) -..-.-...--....-- 125,431 86,227 59,428 

TOGGl GGPMENGS << c occccccecesss se $371,802 $214,112 636 
Inperest ila ha aaa a ade i 66,255 54,298 sot oee 

Pt... i tekkemtannew’ kuin 21,076 6,913 
eous & admin. expenses. _-_ 136,549 43: 321 16,649 
Toman PERRI TE CCG SANT? Se, 440 25/957 
Other deductions (net) -.-.....-..-- [of |.  wateme <.. ye 
Prov. for Federal income tax. ~~ ..-.- ED. «=. pesivoneeel 0. tne 

Ee ane name $127 ,060 28,977 loss$6,850 
Nonrecurring items (current year)... -_...- Dri03 455 Cr2,504 
N cnrecurring items (prior years)..... -...... SGT A . °. ieeebn 

ppg tok, «ho a ae ae $127,060 $160,195 $4,345 


a Other than charged to operations. 

b The accounting year of the companies was changed from a calendar 
year to a fiscal year ending May 31. The above five-month statements 
are occasioned by this change. 


Consolidated Balance Sheet May 31 








Assets—- 1940 1939 Liabilities— 1940 1939 
Cash & bank bals. $40,279 $60,093 | Accts. pay.—trade $30,890 $56,339 
Accounts and notes Rents payable - --. 20,417 20,417 

receivable...... 158,557 257,908 | Taxes payable.... 226,617 28,313 
Investments ..... 2,824 1,498; Notes & mbtges. 

Inventories ...... 1,489,258 720,780 payable......-. 962,108 528,312 
Expenditures sub- Prov. for payment 

sequent yr. oper- to growers... pA NNR 

ath thine 53,943 82,937 | Addit .beet paym’ts 
Def. notes & accts. Mcithwate  ebhece 34,131 

receivable ..... 19,434 49 ,567 Beet growers’ losses 
Fixed assets (net). 3,056,495 3,119,699 payable — guar- 
Prepaid exps and Ea ee 91,769 

deferred assets... 114,379 72,822) Long-term Habils. 648,963 746,029 

Def'd credits to 
operations... .. 63,618 46,351 
I nadsin catest aca counts a 11,188 
Prov. for Fed. inc 
Ces tc tele w entices tn Sn. aeawiee 
Sundry accruals _. 7. acdsee 
Common stk. ($25 
ae a3,038,080 3,067,950 
Se esaapevens 192,439 265,492 
Pete cscosanél $4,935,170 $4,365,305| Total......... $4,935,170 $4,365,305 





a After deducting discount arising from onthe e of 16,000 shares of 
preferred stock for common stock.—V. 149, p. 


Union Water Service Corp. (& Seslic.)-Maliniban 











12 Months Ended June 30— 1940 1939 
CO Ea ee eee = $521,206 $508 ,972 
Operating GENES CINE FE oo cic ccccwcicutsas 291,097 270,202 

WESC GUEINOES 5 5 Vee Sacctcdedbiccsicntéunss =>) GB $238,770 
OUR IRs hia oc cdbbeeesddccssbsccbcicesd 883 1,253 

a nn ce emmnemeacsiianan $230,992 $240,023 
Interest on long-term debt__...............---- 137 ,858 138,536 
Miscellaneous deductions. ~.................-.--.- 3,94 801 
Amortization of debt expense._._...........-... 1 

ie ntinttin car cadlnbbdandnmn we $88,999 $97 496 
PRG GR bo Rik bn 6d dnwames bikwabcie 6,000 “ 
QO no deka nbbve cctsaputaseeche’ | chdtns 14,850 


Consolidated Balance Sheet June 30, 1940 

Assets—Plant, property, rights, franchises, &c., $5, 460,107; investments 
(at cost), and special 1 funds, $27,058; cash, $117,782; accounts and note 
receivable, less reserve of $11 592; $115,365; accrued unbilled revenue 
$18,794; materials and supplies, prices at averag $29, av i ee 
insurance, &c., $1 tel al erred ae , $16, 422° total, $5,786.24 

Liabilitie cumul shares of no ag value) sto, 000; 
common (9,900 shares, —— par opt $820,000; Ist lien gold 
series A. due May 1, 1951, $2,506. 500; accounts payable Sache g $1 $1 504 


cos.), $9, ; customers’ meter d its and accrued interest 
thereon, $5,869; ued items, $51,965; deferred liabilities $366 5779; 
reserve for retirements and replacements. $857 ,220; contributions for ex- 


tensions, $22,309; capital s 
total, $5,786 242 —Vv. 151, D. 
United Gas Improvement Co. —Weekly Output — 


The electric onoes y the U. G. I. system companies for the week jues 
closed and the “Mo for the same week last year are as follows: 
ended Aug. 31, 1940, 107,651,548 kwh., same week last year, 97,077, $43 
kwh., an increase of 10,573, 705 kwh. or 10.9%.—V. 151, p. 1293. 


United Paperboard Co., Inc. (& Subs.)—Zarnings— 


te $106,472; earned surplus, $439,222: 








Years Ended— May 25,'40 May 27,'39 May 28,°38 May 20. "37 
966 GINNS.. « crwebaades $2,683,503 $2. 078,599 53-200. 372 $3.14 49,884 
Cast 66 68tBscccacccsus 2'379.439 1,881,769 2,071,723 777,112 

Gross profit on sales. 04 ,064 $196,830 288 649 $372,772 
Other income-.-......... $399 "806 Cr44,738 Rigen ceo 
calecremacarass: «Soe | ue Boat ft 

reciation...... on 462 78,899 eee 
Federal income taxes. -- AT 287 3,162 18,740 
Other deductions... .-.- See 2 asbhens EE.’ %tgueuelilines 

Net income.---.....- $23 559 1loss$15,069 $36,781 $150,684 
Preferred dividemds.... j§§ EBee--- cnccce 36, 77 898 
CO GRUEEEceccs. § §  coosde |. weaeded.o .. eee 71,872 
Tek Say, wate ne_airaeriphatn the 6% preferred stock on 

‘Note— o Federal excess profits on undistributed profits taxes have been 


curred - com PB 
- 7 ie Consolidated Balance Sheet 











Assets— May 25°40 May 27°39; Liabilttes— May 25°40 May 27 '39 
Cash on band and Accts. payable and 

in banks....... $724,005 $1,021,910 acer. expenses... $241,759 $86,599 
Notes & accts. re- Res. for Fed, cap. 

eeivable (net)... 373,058 212,875| stk. & inc taxes 4,229 3,037 
Mdse. inventory... 742,280 539,579) Preferred stock... 910,000 987 yoo4 
Invested assets (at Common stock... 2,400,000 2,400,000 

GD utdunsess 180,200 252,992 | Surplus.......... 338,035 282,326 
x Fixed assets (at 

GO. « andchans 1,842,659 1,698,293 
Def. assets & chgs. 31,821 33,913 

Tetel ..ccccsss $3,294,023 $3,759,563! Total........- $3,894,023 $3,759,563 


x After reserve for depgociation of $744,172 in 1940 and $720,499 in 1939. 
a Includes notes.—V. 151, p. 116. 


U. S. Plywood Corp.—Ready to Start Producing Molded 


Plane Parts— 
The corporation is to manufacture 25 airplane Sending fuselages and 50 


prepared 
sets of wings with its t compenens if experimen: oe uaid Dene. 
thus far pass all tests, Lawrence Ottinger, company President, sai 
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- Mr. Cottnase acid oft paste peoGneed op for hove been Se It was 
indicated that a plane made entirely of the veneer plastic epee the 
all tests, although Mr. Ottinger explained he could 


h Vidal perfected and touted by E ag 
ne — LA the r ° and pa y Hugene 
alrpla mpany will not =e Dianas, bu but will only produce the parts for 
the aircraft manufacturers, Mr. a said 
& An interceptor pursuit plane for the Jrosby . Aircraft Corp. is being built 
under this process at that company’s plant. ‘‘In addition, fuselages for a 
large plane are being built for a f government, with the und 
that pon acceptance and passing of the necessary tests, a large order w 
be " Mr. Ottinger said. 
> Aircraft t Research Corp. completed in July the design forms and moldi 
of the first molded basic hms plane for the Arm Co - Se is plane 
%, rhe principa which holds the 


ing es tests at Wright Field an 
dal pt, FW Ae are rae Odlum, National Aviation Co., Vincent Bendix, 


te - of Aircraft Research Corp., 

onthe Vidal process is primarily a method of molding, under fluid pressure 
and heat, sheets of veneer treated with a plastic bending agent. Sheets 
are placed in the slots of, and wrapped about wooden forms, in such a man- 
ner that completely reinforced structures, with skin and structural members 
welded simultaneously as a unit, are the result. The process is adaptable 
$e spose oqeemasne bodies and boats, as well as to airplane bodies, Mr. 

nger sa 

§ The U. 8. Plywood Corp. is now supplying weldwood els for the hulls 
of the mosquito — Ley. manufactured by the El Boat Co. for the 
United — Na contemplated that it will also su eupply tt the su 
structure of these — pat under the Vida] process.—V. 1294. 


United Post Offices Corp. —Zarnings — 


6 Months Ended June 30— 1939 1938 
Rental income—U. 8. Govt $149,580 $151,065 
16,753 17,336 





$165,728 $166,333 
71.272 76,566 


84,288 
22,303 
Cr152 


$16,672 


Total income 

Oper. & admin. expense 

Int. accrued at 54% per annum on 
income bonds 


Depreciation 
Profit on sale of capital assets 


$168,401 

69,616 

96 676 
22,2 


235 
Crii2 
$20,014 





$3,924 


Balance Sheet June 30, 1940 
Assets—Cash, $158,969; ocosunte receivable, $144,786; fixed assets (net), 

$1,743,894; deferred expenses, $19,796; total, he 067 446. 

Liabilities—Accounts payable Gundry @ creditors), $266; accrued liabilities, 
$26,572 ist mies. cumul. income bonds ane A April 15, 1948, $2, oe 

ed, $363 .409 409 scrip certificates, $276, 

rehabilitation and ropecem $35,000; common stock (par $1), 
surplus deficit, $1, 932; total. $2,067 ,446.—-V. 151, p. 


United Steel Works Corp. (Germany)—LZarnings— 
Comparative Income Account 

(In Reichsmarks—Approximated to Nearest Thousand Reichsmarks) 

Years End. Sept. 30— 1939 1938 1937 1936 


Excess of sales over cost 
of raw materials and 


222, ; 
rm, (nage a ety 13,452,000 11,51 {6000 
Settlement with cos. the 

results of whose oper. 

are taken Over in ac- 

cordance with agree- 

ments (net) 7,864,000 
Extraord. inc. & credit.. 17,918,000 22,367,000 


Total 253,599,000 247,661,000 
Boclal char salaries.... 6,027,000 6,291,000 


21840, 

ed assets. . 139,102, 

Ot pa & write-offs _ 197. 
Int. pay. (less int. rec.). 7,612 
ae yable 66,084 


tom 
h oo 
oe 
mt 





33/53 
5 
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3 3383283 


— 
oo» 
tS 
— 





| 38 
3/8 


Comparative Balance Sheet Sept. 30 
(In Reichsmarks—Approximated to Nearest Thousand Reichsmarks) 
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Be 
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mortgages payable 
ww LOT eae 383, 
yments on account of acq rs) ee . 
Liability to Gelsenkerchener Beguerte AG 
Due to affiliated and associated companies_... 2 
Liabilities ommns out of the acceptance and 
drawing of notes 


B£3e 


i 


weeEN BEB 
s 


S33 233333 


382 


E 
S558 8328 


¥s8 
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EER LT AES OnE ae peineee« 

Fo this p, Bi. 2,475,336,000 2,277,994,000 
United Stockyards Corp. (& Subs.) errs 
9 Months Ended July 31— 

Net income after all charges 08229" 535 $244,434 
a These figures are after all expenses visio: 

Babs Weld achat in er Baa Pate Saeco ee 

‘whose bonds are bei ng refunded on Oct. 1, 1940.—V. 151, p. 716. 
Utica Knitting Co.— nitial Preferred Dividend— 

declared an initial quarterly dividend of cos om 
Suaié On the 5 referred stock, 
of record Sept iy 150, D- 1008. par $50, payable Oct. 


1939 


to holders 
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Vanadium Corp. of America (& Subs.)—Earnings— 
_6 Months Ended June 30— 


Cost and expenses 
Depreciation and depletion 


Operating profit 
Other income 





$559,786 
28,541 





$588 327 
80 ,232 
128 ,000 


$380 .095 
$1.01 


$1,310,285 
108,595 
,000 


Federal income taxes 285 

Net profit $916 .690 
Earns. per share on com. stock $2.43 
—V. 151, p. 1159. 

Vega Airplane Co.—Earnings— 


6 Months Ended June 30— 1940 1939 
Net profit after changes and Federai income taxes $18,687 $24 54 
weyines Pe per ‘oo on capital stock $0.04 $0.08 


Total income 





loss$5, 


Vick Pentti Co.— May Increase Shares— 

Stockholders at their annual meeting on ae 17 will (1) consider and vote 
upon a pro | to amend the certificate of incorporation of the corporation, 
as a to authorize the a to transact any business and to 

romote or conduct any objects ~ parpesss which may from time to time 
Be deemed advisable 4 the oot of directors of the wore: and which 
may be lawfully tra , promoted or conducted by a corporation or- 
ganized under the Constitution and General Corporation Laws of the State 
of Delaware, which pone has been adopted and declared advisable by 
resolution of the board of directors, and (2) Consider and vote upon a pro- 
posal to amend the certificate of incorporation of the corporation, as 

amended, to provide for an increase in the number of shares which “the 
ration shall neve ss ones horit At. 7 from 700.280 shares cf the par value 

of £5 5 per share to 1 of the par value of $5 per share, which 
proposal has been pa a — | “goclared advisable by resolution of the 

ard of directors.—V. 151, p. 865 

Victor Chemical Works —35-Cent Dividend — 
The directors on Sept. 4 declared a dividend of 35 cents per share on 
the the $5 par common stock, payable Sept. 30 to holders of record . 20. 
compares with 30 cents paid on June 30 and March 30, last; cents 
aaa on Dec. 27, 1939; 25 o-_ paid on Sept. 30, June 30, and ® 
939; 35 cents paid on Dec. 27, 1938; 20 cents on t. 30, 1938; 15 cents 
on June 30, 1938, and 20 ie on March 31, 1938.— OST, DP. 570. 


Virginia Slactrie & Power Co.—Earnings— 


12 Months Ended July 31— 1940 
Operating revenues $20, rene rth $18,250 209 
840,640 5,612.518 


alance for interest 
Balance for dividends and surplus 4,076,253 3,773,274 
ast my | Yams and including non-operating income (net).—V. 
+ D. ° 
Wabash Ry.— ro ment Trusts Offered—Salomon Bros. 
& Hutzler, Dick & Merle-Smith and Stroud & Co., Inc., 
have purchased from the Reconstruction Finance Corporation 
and are re-offering at prices to yield from 0.25% to 2.15%, 
according to maturity, $9,150,000 2}4% equipment trust, 
— bee (resulting from series 1922, C, D, E, F, G, H). 
ertificates mature $610,000 each April 1 and Oct. 1 from Oct. 1, 
1940 to ond incl. Oct. 1, 1947. Issued under the Philadelphia ym Eanes 
The Pennsylvania Co. for Insurance on Lives and Myo ey ee 
These certificates are guaranteed as to pal and i deed by the 
receivers of Wabash Ry. in the proceedings for its reorganization and by the 
railway company; upon pemnepesseties or the foreclosure of es on 
all or substantially all owned lines of railroad or Le pee of the pro- 
ceedings the obligations of the receivers under such guaranty and under 
such lease and agreement are to be stees in bankcray a a general obligation, "ty &, a 


successor corporation or b _ trustees in re 

less than all or substantially of the owned lines railroad Ceith the 
resulting termination of the Obligations of the receivers and railway com- 
pany) or, if not so assumed, these certificates are to become due a dOd ecia. 

Subject to contain conditions specified in the ) SFCRATS, $100, 

cipal amount of h —% numbered certificates of each maturity ee 
due subsequent to , 1940 are subject to redemption on Jan. 1, 1941 or 
on April 1, 1941, on 30 i prior notice, at the ipal amount thereof 
except as above set forth these certificates are noncallable. 


Earnings for July and Year to Date 
1939 1938 
$3,711,953 $3,648, 436 
879,597 889,284 


255.965 294/985 347 436 
22,318,383 


5,683,458 24,400,058 
,669 360 


4,861,847 
1,274,511 803,475 def240,279 


Net ry. oper. income - -. 
From Jan. 1— 
from railway. 
Net from railway 
Net ry. oper. income--. 
—vVv. "Tat. p. 1159. 


Ward Baking Co. (& Subs.)—Zarnings— 
July 6. "40 Tas 8, 39 July 6 
, * u 5 
Net profit after int., — — , 
——_. Federal in- 
e taxes, &c 
—_¥. m150. p. 3377. 


Warner & Swasey Co.—August Shipments — 
olall ts ae ee ee to amount to about $1,800,000 which 


h 
Company's sales for all 1 and during the 
first six months of 1940 were $8,178,1 shipments 
wae Be about double the correspo: oD —— 939. 4b 
Saen stages « Uy sii ment operating ours 
day and in been states tshion ote. A Aver- 
ve 
eas adver 2 date is now a ny oy months, or through March, 1941. 


Plant Addition— san sae 
plant addition costing $600,000 and providing about square 
gout Ef toor apace bas bane ctarted bo tale commany. This wih be one 
on = of the ahs eens plant nie since the beginning 


The first two additions increased by 80,000 to 330,000 square feet the 
company’s floor space. 

Transfer Agent— 

Guaranty Trust Co. of New Fert bes been aopetetes Gaels a 5 
New Eee Tne Sages eteek & chs cegaey. consisting of 1 000 
shares.—V. 151, p. 1294. 


he A. R. Realty Corp. —Protective a. 


Weeks Ended—— 
"40 July 8, '39 


$9,814 $195,309 loss$249,896 $104,516 


eat 
yg Af  -. e committee 
a first which covers five 


eatre at Sixth Ave. Dah Bee : 

. (3) an Is-story office 
5-story bu dings at 9 East 5 th St 

at 5 East 57th St. The first four prop- 

is held under a long-term lease. The 

was recently acquired by the Bardlom 


8. Dresser, p L. r 
1450 Resatuny.  & ¢ Ce ity, & Secretary, 
road Ci 


Brown, 120 B: way, N 
The bonds 
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annual interest for July and A and because of the default in payment " — 4 or 
of real estate taxes due A 1, 1940 in the amount of 706. the successor Wilcox Gay Corp. Earnings 
trustee, the Continental Bank & Trust Co. of New York declared the 3 Mos. ————6 Months———— 
Principal of all bonds immediately due and payable commenced Period Ended June 30— 1940 1940 1939 
an action in the Supreme Court of the Beale Uc Hew Youk to foredioss Net income before provision for ‘ 
Gamerteqnee. income taxes__..........-..--.-- $11,754 $95,927 loss$15,141 

pal and interest on the bonds were guaranteed by William Ran- —V. 151, p. 866 


dolph Hearst at the time ot of their issuance, 
ae t which 


tho trentes hen tntisatad site cele Vadoutne foes 
ent aga. 

based on that guarantee. Naturally, the committee intends 
OO POSSE IS of the Hearst guarantee to the fullest 


investigation of the situation and 
piete report to the gp as soon as a 
tt urges the Boe of th alee Ros ony Fa me J. to 4. 

y e ers n order 
interests. All the bondholders are poqmesten to po Rall ag gees veo 
mittee to represent them in a oop p A, ‘foreclosure suit and in all other 
oye he my may arise by reason of the defaults and also by reason of 


Warren Foundry & Pire Corp. | (& Subs.)—-Barnings— 
939 














6 Months Ended June 30— 1938 
OE LIE LENE Pe $1 Sry 193 $1, i. 941 1,253 ,744 
Costs and expenses... .___ aby emt pe 1.135.345 1.181.740 1.022.597 
I $248,848 $242,201 $231,147 
Other income (net)... .-.....______ 8, 28 ,026 26 392 
ee eS ae. ke too $287 .480 $270,227 $257 539 
De iation and depletion.________ 67 .728 58.146 65,426 
Federal income taxes___._._________. 18,322 28,000 19,000 
ae a aS ee $201.4320 $184,081 $173,113 
Dividends saab obie ates achletee 171,382 171,381 171,381 
i ee EN Be $30.248 $12.700 $1,732 
Earns. share on capital stock _____ $1.19 $1.07 $1.01 


—V. 150, p. 2277. 
Watauga a Power Co.—Tenders— 
0 


The New rk Trust Co., will until | .m, Sept. 13 receive bids for the 
sale to it of sufficient first’ m */ sinking fund gold bonds, due 
Dec. 1, 1952 to exhaust the sum oe 18, 495 at prices not exceeding 106 
and accrued interest.—V. 149, p. 27 


West Indies Sugar anon nitial Preferred Dividend— 
Directors have declared an initial dividend of $2.50 share on the 5% 
Le stock, payable Sept. 30 to holders of Sept. 16.—V. 150. 


vestern Auto Supply Co.—Underwriters Named — 
pany has filed an amendment to its ration statement reporting 
ons following would underwrite its $6, ,000 15-year debentures, due 
055: Merrill Lynch E. A. Pierce & Cassatt; A. G. Becker & Co., Inc.;: 
Freres & Co.; Stern , Wampler & Co., Inc.; Stern Brothers & Co.: 
sohseen. , Space & Co., Inc.; Merrill Lynch & Co., Inc.—V. 151, 
P. 2 


Western Dairies, Inc. (& Subs.) —Zarnings— 


6 Months Ended June 30— 1940 1939 1938 
es income giver all charges_____.__- oe xi $77 Pe $45 78 


share on common stock. _. 
Een ide p 1010. 


Western Public Service Co. (& ga tenes oot 
12 Months Ended July 31— 1939 
- ting My re hig aban din wh biikaddainiewiin $2, 1330557 93.59) 584 
EE OE a,» atrennnesin eiuititenntiniaeniae 484 598 513,025 
165,662 174.292 
168 —~ a and including non-operating income (net).—V. 
Dd. > 


Western Steel Products Corp., Ltd.—Zarnings— 
(Canadian Currency] 
6 Months Ended June 30— 
Net income before income taxes._...........--.. 
—V. 150, p. 3993. 


Westmoreland Water Co.— Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $6 cumulative preferred stock, payable Oct. 1 to 
holders of record Sept. 11.—V. 143, p. 448. 


Weston Electrical Instrument Corp. (& Subs.) —Zarns. 


1940 1939 
$221,593 loss$10,075 








oe Ene sue Oe aghbios1 x191150 8163-747 $383 743 
et t ore - , , , , 
Other deductions (net). 27,334 Cr7,329 Cr8,649 Cr8,826 
Federa) taxes._......-- 152,000 44,761 13, 51,000 
Prov. hy Gepraciatioa.. See x See y 91,302 89,419 
Wes protis......-.--- 501,896 $153,727 $59,094 «$251,150 
Class A dividends... .-- yee neta 27,376 27. ,376 27,376 
Common dividends. - .- - Se .:.. \ emineee <> in cee 40,146 
Pret. SRE 5 ee $341,313 $126,351 


$31, 
tin — ove pone undistributed ee. y | Lhe ny = $85 ¢ ,625 ‘$e. 675 
‘or ation was c manufac ng and other expenses. 
z After deducting cost of ee depreciation, repairs, selling and 
administrative expeises. 
Consolidated Balance Sheet June 30 





* Assets— 1940 1939 TAabilities— 1940 1939 
Dibpbtinbebanes $301,080 $139,456| Accounts payable. $311,303 $178,327 
Notes & trade ac- Res. for Fed.taxes 152,000 37,000 
counts receiv’le. 499,600 393 328 | Accrued accounts. 87 609 63 378 
Mdse. inventories. 1,322,885 1,031,947| Dividends payable SE: < «suege 
County & munici- Fed. inc. tax & est. 
pal securities... 178,359 179,807; add'l for pr.yr_. 60 690 25,964 
Sangano Weston Reserve for con- 
Ltd. (England) . 42,817 198,336] tingencies...... 169,034 127,504 
Sundry dep. accts. Capital stock. ...d2,050,000 c2,500,000 
rec. & investm’ts 27,062 27 ,574| Capital surplus... e450,000 # -..-... 
b Land, bidgs.,ma- Earned surplus... 528,715 499,727 
chin'y, furniture, 
fixtures, &e__ _- 1,461,587 1,401,636 
Pats. and goodwill 2 2 
Deferred charges. 56,251 59,814 
® Total......... $3,889,643 $3,431,900! Total.......-- $3,889,643 $3,431,900 
b After allowance for sop bie a of $1.4 411 in 1940 and $1 433 6: ,627 
in 1939. c¢ Represented by 13,642 shares cl 4 A stock and 160,583 shares 


common stock, both of no par value. d Par value, $12.50; outstanding 
160, 583 shares after Of 20 Pai 3,417 shares held in treasury, the cost of 
which has been charged to earned surplus. e Arising from reduction of 
capital.—V. 150, p. 3379. 


F (S. S.) White Dental Mfg. c. { Subs.)—LZarnings— 


_ 1939 1938 
OIE $4°191.529 $4.147.497 $3,841,286 
276.194 "161.4 








Other imeome... . .....2<<<-----<--- 38,237 34 305 38.972 

608 GROEERD . « cd cccccccesucceses $314,431 $196.639 $75,008 

Other deanetions hts senses ens 31,932 682 611 

De SE chins nnnk ty ipitihenmiintnsetoenwe 103.3 104 ‘966 95,467 

income tax, &c_....-------- 58,1 19,737 11,705 

OO ee $120,991 $51 At? loss$32 .775 
Eow. per common stock - $0 Nil 


3 $0.1 
=x do aot include operations of . subsidiary, 
MEL. -—h 8 t to March ? 
net profit of 


Wisconsin Power & Light Co. (& Subs.) —Earnings— 


Period End. June30— 1940—3 Mos.—1939 1940—-12 Mos.—1939 
Operating revenues ____-_ $2,517,962 $2,417,604 $10,347,995 $9,876,849 











Oper. exps. and taxes___ 1:741.4 13 1,629 "128 7.065.436 6,551,155 
Net operatingincome. $776,549 $788,476 $3,282.559 $3,325,694 
Other income (net)__._- Dr4,294 3,050 3,946 15,343 
Gross income_______- $772,255 $791,526 $3,284,505 $3,341,037 
Int. & other. Gothistiann. 426,485 428,817 1,719,568 1,760,102 
Net income. ....._.. $345,770 $362,708 $1,566,937 $1,580,934 
Preferred Dividends— 
The directors have declared a dividend of $2.50 per share on the 6% 


cum. pref. stock Ay $100), and a dividend of $2. oro: 2-3 per share on the 
7% cum. pref. stock (par $1 100), Pomp Payable on account of accumulations 
on “sept. s to belders of record Aug. 31.—V. 150, p. 3993. 


Wisconsin Public ServiceCorp. (& Subs.)—arnings-— 











Year Ended June 30— 1940 1939 
OR DOVER S65 ih os oak chet FESS $9,501,505 ,026 452 
| ERE BTL AT PE SI Nae PT 914, 2,976,783 
2 on wala dadoddamaemindeatln ko weue 528,598 y 
eprematins Mien oh athttilin thiestidedwens tanec d 1,100,046 ,053 ,250 
atibabetinkaenniltthaiineconhsduiatautn ,290,430 1,249,360 
Provision for Federal and State income taxes. _-. - 589,570 3474 
Net operating income. - ~~ -.............----- $3,077,871 $2,855,570 
Ne SR sh ci nittictnncdtimiandbiucatane 33,422 
ieee (NGOS: 6 vie k ose tds os cwaracatecdaded $3,111,293 $2,856,043 
Interest on funded kth hie ainsi ébkkddiateie nd oneal 1,070,7 1,060,75 
Amortization of debt discount and expense. ---____ 147 ,328 149,333 
RE a ea PORE 15,325 26,249 
Amort. of abandoned street railway property. -_- 50,000 50,000 
Interest charged to construction................ Cr3,716 Cr32,844 
Miscellaneous deductions - - - -......... 2... -..- 38,042 49,435 
WE Gs neti eteeSubbncbecntanudéibwie $1,793,560 $1,553,113 


10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the common 
stock, Ln $10, payable Sept. 10 to holders of record Aug. 31. Dividend 
of 20 cents was paid on June 10, last; this latter being the first dividend 
paid on the common shares in six years.—V. 151, p. 265. 


WJR, The Goodwill Station—F/arnings— 


Period End. June30— 1940—3 Mos.—1939 1940—# nates. —1939 
x Net income... _____-- $138 .534 $107 917 $318.860 $239 .646 


y Earnings per share - -_ $1.05 $0.83 $2.46 $1.85 
x After all charges. y On common stock.—V. 151, p. 572. 
(Alan) Wood Steel Co. (& Subs.) —EZarnings — 
6 Mos. End. June 30— 1940 1939 1938 1937 
os NGO SROEEE. ocnccah wen $521,558 $264 255 loss$108,340 $770,119 
Earns. per sh. on 200,000 
shares common stock _ $1.35 $0.06 Nil $2.59 


x After depreciation, amortization, interest and Federal income taxes. 
—V. 151, p. 1297. 


Woodward Iron Co.—T7o Redeem $683,000 Income 5s— 


Company is notifying solders of its second mortgage cumulative &% 
income bonds due Jan. 1962 that $188,000 principal amount 
issue have been des Senaad by lot by the Chase National Bank, 
for redemption through the sinking fund on Dec. 2, 1940, at par and ernie; 
inseress ~ will be made at the principal office the trustee in 

ew Yor 

Holders of the designated bonds have the privilege until Nov. 22, 1940, 
of converting them into common of the company at the rate of 40 
shares of common for each $1,000 of bonds. Common stock presently 
oustanding totals 305,853 shares 

eg will also redeem on Dec. 2, 1940, at par and accrued interest, 
principal amount of its second mortgage cumulative 5% income 
= due Jan. 1, 1962. 

Holders of the bonds have the privilege through Nov. 22, 1940 of con- 
verting them into common stock of the company at the rate of 40 shares 
of common for each $1 a of bonds held. Common stock presently out- 
standing totals 305, 853 shares, according to the notice 

This total being redeemed by. the company constitutes all of this bond 
my remaining outstanding not otherwise called for redemption.—V. 151, 
Dp. 5. 


Yellow & Checker Cab Co. —Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 8% cum. class A stock, par pald pe Sept. 15 to 
holders of record Sept. 10. Like amount was Fe , Nov. 29, 
Sept. 25, and on Aug. “12, 1939.—V. 150, p 


Yellow Truck & Coach Mfg. ty me Contract — 

Company has been awarded . $921,343 contract to supply trucks for the 
Army Quartermaster Corps.—vV. 151, p. 1297. 

Zenith Radio Corp. —£arnings— 


3 Months Ended July 31— 
Consolidated profit after devreciation, excise 08 
ond eee ee before Federal income taxes -_ 


1939 
$29,321 


1940 
$651,136 








CURRENT NOTICES 


—Daniel F. Rice and Company of Chicago, report further expansion of 
their municipal bond department. On April 15th, Kenneth A. Ellis became 
associated with the firm in charge of their municipal bond department, 
and in accordance with an announcement made by Joseph J. Rice, partner 
of the Rice firm, Ralph D. Hollowell and Ernest E. Bell, who have been 
active in the investment business on La Salle Street since 1924, have be- 
come associated with the firm. They will represent Rice in the Middle 
West in connection with the purchase and sale of municipal bonds. Mr. 
Holl4well and Mr. Bell both were formerly with the Chicago office of 
White-Phillips Company, Inc. Daniel F. Rice and Company are members 
of the New York Stock Exchange, Chicago Board of Trade, Winnipeg Grain 
Exchange and other exchanges. 

—Henry A. Callahan, formerly associated for some years with Salomon 
Bros. & Hutzler, is now connected with Harvey Fisk & Sons, Inc., 
specialists in U. S. Government and municipal securities. Then more 
familiarly known to football fans as “Mike,” Mr. Callahan was captain 
and center of the 1920 Princeton football team, playing opposite his 
brother “Tim,” who captained the Yale team of that year. 

—The Chicago Stock Exchange announced that Paul H. Davis & Co. 
have been appointed Specialist in Cities Service Company, Common Stock, 
and co-specialist with E. T. Wood and R. W. Phillips in Middlewest Cor- 
poration, Capital Stock. 

—H. Henry Winter has become associated with Alexander Eisemann & 
Co., members of the New York Stock Exchange, as manager of their com- 
modity department. 
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The Giammavetil Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 
Friday Night, Sept. 6, 1940 

Coffee—On the 3d inst. futures closed 4 to 5 points net 
higher for the Santos contract, with sales totaling 9 lots. 
Santos coffee futures were 7 points higher on trading of about 
1,000 bags. March was selling at 5.70 cents. There 
appeared to be less coffee for sale than during most of last 
week’s session. News was meager. Registered spot sales 
in Santos last week were 35,000 bags for United States against 
198,000 bags the week before, and none for Europe, against 
30,000 the previous week. Exports from Colombia to the 
United States during August were 311,077 bags against 
387,491 bags in July. During the 12 months ended June 30, 
1940, exports were 3,435,113 bags—a record total to this 
country. As can be seen, the average for the first two 
months of the 1940-41 season is still greater than the 1930-40 
monthly average. On the 4th inst. futures closed 4 to 5 
points net lower. Santos coffee futures were offered at 1 to 
2 points below last night’s closing prices, without buyers. 
Sellers were evidently not willing to press, but buyers were 
still anxious to know what steps will be taken to preserve an 
orderly market for coffee in view of the closed markets of 
Europe, which means a shut off of an annual demand of very 
close to 10,000,000 bags on a pre-war basis. Private cables 
from Brazil say that extremely dry weather is affecting the 
current crop now blossoming. 

On the 5th inst. futures closed 4 to 6 points net lower, 
with sales of only two contracts. There was nothing new in 
actuals. The cabled report from Berlin to the effect that 
coffee would be made available in Germany beginning Oct., 
was of interest. The question which arises is how this coffee 
will be run through the blockade if one exists at that time. 
According to the report, persons over 18 years in the areas 


subject to air raids will have a ration of two and two third 
ounces per week beginning Oct. 1, while geginning Nov. 1, 
in all other sections, the weekly ration for all will be one and 
three quarter ounces per week. This last ration is equivalent 
to five pounds per year, while the per capita here is 15 


pounds. Today futures closed 3 to 8 poiats net higher for 
the Santos contract, with sales totaling only 15 lots. Santos 
coffee futures were 4 points higher in dull trading. May was 
selling at 5.69, up 4 points. There was nothing new in 
actuals. There appears to be some dispute over the ques- 
tion of whether Germany will ration coffee at 134 ounces 
per week or per month. If per week, this would be at the 
rate of five pounds per year, while if per month, it would 
be slightly over one pound per year. The average home in 
this country where coffee is served at breakfast and dinner, 
requires about one pound per week for two persons. It is 
believed that Germany had a fair stock of coffee when the 
war broke out last Sept. In addition she may have managed 
to acquire additional stocks from coffees on hand in France, 
Belgium, Holland, Norway and Denmark. 


Rio coffee prices closed as follows: 


Ps <> one adasoosbanee SN stron a cupitinivinpiacaicatae A 
EE cgbistundeodutindedsons ids +cnccstbtonamecanbee 3-33 


Santos coffee prices closed as follows: 


ie nis be mancseccosan re i 6 wnt ntcpaliciiin adimetdiain 5.71 
PE icth ohacanimecsnuwd i hittin on hintaan eimeniuniial . 
Pgs hwddéccusceseneents 5.62 si “— 


Cocoa—On the 3d inst. futures closed unchanged to 3 
points lower. Transactions totaled 53 lots, or 710 tons. 
Cocoa futures were neglected, only 40 lots changing hands to 
early afternoon. There is no speculative interest in the 
market at the moment. Prices were 1 to 2 points lower during 
early afternoon, but the undertone was steady, there being 
little or no pressure on the market. Producers are disin- 
clined to sell, while manufacturers are not pressed for supplies, 
Warehouse stocks decreased 3,300 bags. They now total 
1,194,386 bags, against 1,355,982 bags a year ago. Local 
closing: Sept., 4.25; Oct., 4.27; Dec., 4.38; Jan., 4.43; 
March, 4.51; May, 4.69. On the 4th inst. futures closed 2 
to 3 points net higher. Transactions totaled 232 lots. 
Cocoa futures were steady in somewhat more active dealings. 
Sales to early afternoon totaled 210 lots. Much of it con. 
sisted of switching out of December into March, although it is 
rather early to make such transfers of market interest. In 


a 
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addition there was scattered commission house buying. 
Routine hedge selling and hedge lifting was done by trade 
firms. Warehouse stocks increased 15,000 bags. They now 
total 1,209,212 bags, largest stocks since the accumulation 
began. They compare with 1,355,918 bags held a year ago. 
The increase in stocks is due to heavy arrivals which now are 
only 225,000 bags behind last year’s figures,whereas earlier 
in the season they were 1,000,000 bags in arrears. Local 
closing: Dec., 4.40; March, 4.54; May, 4.62; July, 4.71. 

On the 5th inst. futures closed 1 point net higher for all 
active deliveries. Transactions totaled 38 lots. Cocoa futures 
were firm but quiet at advances of 1 to 2 points. Only 30 
lots had traded to early afternoon. The market is in a stale- 
mate owing to refusal of primary markets to sell here, and 
of manufacturers to bid for cocoa. Outside speculative 
interest is almost non-existant. Warehouse stocks had 
another substantial increase of 11,600 bags. They now 
stand at 1,221,036 bags, against 1,355,982 bags a year ago. 
Loeal closing: Dec. 4.41; March 4.55; May 4.63; July 4.72; 
Sept. 4.81. Today futures closed 5 to 4 points net higher, 
with sales totaling 112 lots. Cocoa futures were firm at ad- 
vances of 2 to 4 points in a turnover to early afternoon of 
85 lots. December then was selling at 4.43c. a pound. The 
market continued to show a stiffening tone as manufacturers 
were moderate buyers. Wall Street interest remained limited. 
Cocoa continued to pile up in licensed warehouses. The 
overnight increase was 18,800 bags. They raised the total 
certificated stocks to 1,240,603 bags, compared with 1,349,- 
019 bags a year ago. Local closing: Dec. 4.46; March 4.59; 
May 4.67. 


Sugar—On the 3d inst. futures closed unchanged ‘9 2 
points up for the domestic contract, with sales totaling 41 
lots. The world sugar contract closed % to 1 point net 
higher, with sales totaling 24 lots. Trading in the domestic 
sugar contracts was not very active today. The prospect of 
early action by the Senate on the Cummings bill restrained 
sellers. The bill passed the House in June. The measure 
would extend the sugar Act of 1937 for another year. The 
raw sugar market was dead, with buyers and sellers apart on 
prices. Duty free sugars were offered at 2.70c. for Sept. 
delivery. In the refined market Sucrest raised its prices to 
4.25c. for Sept. delivery. Other refiners were at 4.35¢c. In 
the world sugar market prices were 1 to 1% points higher in 
light trading with March selling at 0.74% of a cent. Evi- 
dence that England was continuing to take Cuban sugar, was 
conveyed in a report that a boat had been chartered for 
prompt shipment Cubas to the west coast of Great Britain 
at 112s. 6d. On the 4th inst. futures closed unchanged to 2 
points net higher for the domestic contract, with sales total- 
ing 306 lots. The world sugar contract closed 2% to 1 point 
net higher, with sales totaling 95 lots. In the domestic 
market a scarcity of contracts was in evidence, rendering it 
difticult to buy at limits. The firmness of the sugar markets 
today was influenced apparently by the strong stock market 
and favorably interpretation of the Hitler speech from the 
British standpoint. In the raw market an operator paid 
2.70c., the asking price, for 1,000 tons of Philippines due 


Sept. 30. The price was 4 points above last spot sale to a 
refiner. Two or 3 lots of Sept.-Oct. Puerto Ricos were 
believed on offer at that price, and possibly another lot of 
Philippines due Sept. 18. In refined sugar a day to day 
buying policy continued. 

On the 5th inst. futures closed 8 to 2 points net higher for 
the domestic contract, with sales totaling 249 lots. The 
world sugar contract closed unchanged to 4 point off, with 
sales totaling 123 lots. The improvement in the sugar mar- 
kets continued. Domestic futures were 2 to 4 points net 
higher during early afternoon under active demand, which 
found the market somewhat oversold. Hedge selling was 
done in July, 1941, but was readily absorbed. First trades 
were made in September, 1941, at 1.93c. In the meanwhile 
September, 1940, was selling at 1.73c., up 4 points. In the 
raw market the spot price was definitely established at 2.70c. 
a pound when the American Sugar Refining Company paid 
that price for a cargo and 7,750 bags of Puerto Ricos, second 
half September shipment. Nine lots were sold yesterday at 
2.70ce. After today’s sale the lowest offerings were at 2.73c. 
During early afternoon world sugar futures were up for the 
third consecutive day, gains ranging from 1% to 2 points. 
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Today futures closed 1 point off to 1 point up for the domestic 
contract, with sales totaling 118 lots. The world sugar 
contract closed 44 to 1% points net higher, with sales totaling 
10 lots. The advance in sugar futures continued. Domestic 
prices were 1 to 3 points higher during early afternoon in 
active trading. Further Cuba hedging in 1941 positions was 
absorbed by trade interests. A large Cuban, firm was 
credited with being the largest buyer of September. In the 
raw market offerings were plentiful but no sales were re- 
ported. At 2.73e. a pound 8,000 tons of Philippines due at 
the end of September were offered; also a cargo of Puerto 
Ricos September shipment. At 2.75¢. 1,200 tons of Puerto 
Ricos, September-October shipment, were offered; also 5,000 
tons of Philippines. Buyers were willing to pay 2.70c. for 
preferred positions. In western territory refiners lowered 
their price 10c. to $4.20 a 100 pounds. Here a strike of 
Yonkers truckmen was the feature as it encouraged a heavier 
movement of refined sugar. 
Prices closed as follows: 


i a a ELF EEE EE POLE TAN 1.87 
, nny PON ‘a(t iapaabiatg eka ee July. ibe oredesiamuminwinnhnee +20 
DS 7 DER > an oebtesndctinnds 1. SDS oncdcccdcnenbsdeces ° 

March 133 wee 


Secretary Wallace Reduces 1940 Sugar Consumption 
Estimate to 6,471,362 Tons 


Secretary of Agriculture Wallace announced on Aug. 26 
a reduction in the estimate of consumers’ requirements of 
sugar for the calendar year 1940 from the present estimate 
of 6,607,745 tons, announced Feb. 23, 1940, to 6,471,362 
tons, a decrease of 136,383 tons. The announcement also 
had the following to say: 

The Sugar Act of 1937 directs the Secretary of Agriculture to make 
initial determination of consumers’ requirements in December for the 
following calendar year and to make any necessary adjustments in this 
initial determination during the year. The present revision was made 
in accordance with a formula contained in the Act on the basis of an analysis 
of statistics on sugar distribution in the United States during the first six 
months of 1940, which have been obtained recently and which were released 
on Aug. 5, 1940, preliminary figures received to date on “‘invisible’’ stocks 
of sugar to be released shortly, and other data on demand conditions for 
sugar. The quotas for the various sugar producing areas under the re- 
vised figure compare with the former quotas as follows: 

















6,471,362 6,607,745 





* 1939 duty-free quota 

Officials of the Department pointed out that under the Sugar Act n° 
reduction may be made below 3,715,000 tons in the domestic quotas- 
Consequently the reduction affects the Commonwealth of the Philippine 
Islands, Cuba, and other foreign countries solely. 

The Feb. 23 estimate was given in our issue of March 9, 


page 1511. 


AAA Sugar Division Issues Data on “Invisible’’ Sugar 
Stocks for Second Quarter 


The Sugar Division of the Agricultural Adjustment Ad- 
ministration on Aug. 31 issued its summary of data on “‘in- 
visible” supplies of sugar in the United States for the second 
quarter of 1940, together with a record of receipts and de- 
liveries. The last quarterly report of the Sugar Division, 
issued June 24, 1940; it covered the first quarter of 1940, 
and was given in our issue of June 29, page 4043. The 
data for the second quarter report were obtained from sched- 
ules received from 1,311 manufacturers, wholesalers and re- 
tailers. The following table summarizes the data: 


STOCKS OF SUGAR HELD BY 1,311 MANUFACTURERS, WHOLESALERS 
AND RETAILERS ON SPECIFIED DATES, TOGETHER WITH RE- 
CEIPTS AND DELIVERIES OF SUGAR, SECOND QUARTER 1940* 


(Short Tons) 





Delivertes 
or Use, Stocks 
Apr.1to|June 30, 
June 30, | 1940 
1940 


No. of 
Forms 
Sent 


No. of | Stocks 
Forms | Mar. 31, 
Recetved| 1940 


Recetpts 

Apr.ito 

June 30, 
1940 


4,491 | 1,311 | 346,691 | 681,188 | 644,892 | 382,987 
Cm Se Wt 3s 


quarter, 19 4,491 | 1,415 | 306,555 | 696,918 | 717,492 | 285,981 


* The second quarter receipts by the firms reporting for this period on Form SS-33 
were approximately 40.3% of the total deliveries of sugar by refiners, processors 
and importers for the period April 1 to June 30, 1940. 

‘Lhe 1939 receipts of sugar by the reporting firms were approximately 
2,709,000 short tons, or 42.0% of the total 1939 deliveries of sugar. 


Refined Sugar Exports in Seven Months of 1940 Were 
Largest Since 1925 

Refined sugar exports by the United, tes during the 
first seven months of 1940 totaled 121,037 long tons as con- 
trasted with 48,345 tons during the similar period last year, 
an increase of 72,692 tons or little over 150%, according to 
Lamborn & Co., New York sugar brokers. The exports 
for the seven months of 1940 are the largest in 15 years, or 
since 1925 when the shipments for the correspon peri 
amounted to 188,003 tons. The firm’s announcement added: 

The refined sugar exports during the January-July period of 1940 went 
to more than 50 different countries. France with 35,973 tons leads the 
list, being followed by Greece with 22,125 tons and Colombia with 8,517 
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tons. Last year the United Kingdom topped the list with 17,812 tons, 
being followed by Belgium with 6,882 tons and Norway with 5,086 tons. 


Lard—On the 3d inst. futures closed 2 points net lower 
to 7 points net higher. Reports of extremely heavy lard 
deliveries on Sept. contracts at_Chicago influenced liquida- 
tion in the near deliveries. Deliveries of lard on Sept. 
contracts as reported today totaled 11,350,000 pounds. 
Hog sales at Chicago today ranged from $6.85 to $7.75. 
Western hog marketings totaled 83,700 head (for the two 
days) inst 46,200 for the same two days last year. On 
the 4th inst. futures closed 5 to 7 points net higher. Trading 
was fairly active, with the market ruling steady during most 
of the session. Stocks of lard at five of the peinepal packing 
centers in the West decreased 19,361,000 pounds. Of the 
latter toal, supplies at ee jee decreased over 14,000,000 

uads. Fairly heavy lard shipments were again reported 
— the Port lig Ad Bind ee roemney Sree —_ 

nm averaging slight tter than ; pounds ay. 
Shipments as sopiiel today totaled 120,000 onc to The 
only destination given on same was Europe. Chicago hog 
avers finished mostly 5 to 10c. lower, due principally to the 
eavier receipts than expected. ong ing od totaled 56,100 
head, against 27,000 for the same day t year. Sales 
ranged from $6.80 to $7.65. 

On the 5th inst. futures closed 5 to 12 points net lower. 
The market ruled quiet but steady during the early part of 
the day, but eased during the afternoon. The export trade 
in lard remains slow and no reports of foreign inquiries were 
disclosed. Chicago hog prices ended 10c. to 20c. lower, 
owing to the continued heavy marketings at the princi 
packing centers in the West. Western receipts totaled 
60,200 head, against 42,600 head for the same day a year 
ago. Sales ranged from $6.70 to $7.50 at Chicago. Today 
futures closed 10 to 13 points net lower. Weakness of grain 
and hog markets had a depressing influence on lard futures 
today. Hog prices continued lower for the third consecutive 
session today, dropping 15 to 25c. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. ‘ 


B35 Baa 5. 
L 6.42 6.50 8.40 

Pork—(Export), mess, $21.25 (8-10 pieces to barrel), 
$16.75 (200 pound barrel). Beef: (Export), steady. Family 
(export), unquoted. Cut meats: pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 12 Yc.; 6 to 8 lbs., 12 4e.; 8 to 10 Ibs., 
11%c. Skinned, loose, c. a. f.—14 to 16 lbs., 18¢.; 18 to 20 
lbs., 16%e. Bellies: clear, f. 0. b. New York—6 to 8 lbs., 
11 %e.; 8 to 10 Ibs., 1134e.; 12 to 14 lbs., 1134e. Bellies: 
clear, dry salted, boxed, N. Y.—16 to 18 lbs., 8%e.; 18 to 
20 Ibs., 834¢.; 20 to 25 Ibs., 834¢.; 25 to 30 lbs., 83%e. Butter: 
Firsts to higher than extra and premium marks: 2414 to 
28\4ce. Cheese: State, held ’39, 21 to 22%e. Eggs: mixed 
colors; checks to special packs: 1534 to 23c. 


Oils—Quoted linseed oil prices were uniform in the local 
zone at 8c. for tank cars. Quotations: Chinawood: Tanks, 
spot—25% bid; Drums —26\4bid. Coconut: Crude: Tanks, 
nearby —.02%4 bid; Pacific Coast —.02% bid. Corn: Crude: 
West, tanks, nearby —.051% bid, .054% offer. Olive: Dena- 
tured: Drums, spot —$1.75 bid. Soy Bean: Tanks, West— 
044% bid; October-March—.04 bid; New York, 1. ¢. L., 
raw—.06 bid. Edible: Coocnut: 76 degrees—.08 bid. Lard: 
Ex. winter, prime—7 ec. offer. Cod: Crude—not quoted. 
Turpentine: 361% to 3814. Rosins: $1.80 to $3.06. 


Cottonseed Oil sales, yesterday, including switches. 127 
contracts. Crude, S. E., val. 4%@5. Prices closed as 


-77@ 5.81|January, 1941 5.87@ 5.89 
a 5.77 | February 5.90 n 
5.78 n |March 5.96 
§.85@ --...| April 5.99 n 


Rubber—On the 3d inst. futures closed 7 to 10 points net 
higher for the No. 1 standard contracts. Sales totaled 26 
lots. Interest in rubber futures was at a minimum, sales 
to early afternoon totaling only 15 lots. Thirty tons were 
tendered on the Sept. No. 1 contract. Prices firmed up 
slightly after opening about unchanged. In early afternoon 
Sept. was selling at 19.15, up 3 points, and Dec. 19.18, up 
3 points. The premium on the spot month has disap- 

ared. The London market closed \% to 3-16d. lower. 
Regepere was unchanged to 1-32d. higher. Local closing: 
Sept., 19.22; Dee., 19.22; Mar., 19.15. On the 4th inst. 
futures closed 3 to 6 points net higher for the No. 1 standard 
contract, with sales totaling 59 lots. Rubber futures were 
steady in quiet trading. During early afternoon Sept. 
stood at 19.25, up 3 points and even with Dec., which at 
one period was at a discount. Trade interests were on both 
sides of the market. Sales to early afternoon totaled only 
27 lots. Twenty tons were tendered on Sept. contracts. 
The London market closed dull, unchanged to 4d. higher. 
Local closing: No. 1 Standard: Sept., 19.28; Deec., 19.25; 
Mar., 19.19. 

On the 5th inst. futures closed 1 to 5 points net higher, 
with sales totaling 83 lots, all in the No. 1 standard contract. 
After an irregular opening futures firmed up during the fore- 
noon, standing 2 to 9 points net higher during early afternoon 
on a turnover of 62 lots. Tender was made of 140 tons on 
the No. 1 contract. The market failed to share in the 
enthusiasm displayed by the stock market and some other 
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commodities. Dealers and trade interests were sellers. 
London closed steady unchanged to 1-l6d. higher. Local 
closing: No. 1 standard: Sept., 19.30; Dee., 19.30; Mar., 
19.20. Today futures closed 5 to 10 points net lower. Sales 
totaled 57 lots, all in the No. 1 standard contract. Trading 
in rubber futures slowed down to a walk, only 9 lots changing 
hands to early afternoon. The market was fairly steady 
with prices averaging 4 to 5 points lower in early afternoon. 
Sept. was at 19.26, off 4 points. Twenty tons were ten- 
dered for delivery on the Sept. No. 1 contract. The London 
market was firm at advances of 1-16d. to 4%d. Loeal closing: 
Sept., 19.25; Dee., 19.21; Mar., 19.10. 


Hides—On the 3d inst. futures closed 1 point net higher 
on all active deliveries. Sales totaled 192 lots. The open- 
ing range was 12 to 28 points higher. The market was fairly 
steady during the morning and prices at 12:30 were approxi- 
mately 15 to 20 points above the previous close. Sales to 
early afternoon totaled 108 lots. Speculative buying lifted 
prices to the best levels in six weeks. However, towards the 
close some rather substantial profit taking developed, as a 
result of which all the early gains were wiped out. Local 
closing: Sept., 9.46; Dee., 9.61; March, 9.76; June, 9.91. 
On the 4th inst. futures closed 38 to 44 points net higher. 
Transactions totaled 263 lots. ‘The opening range was 8 to 
12 points lower. Further losses were registered during the 
morning, during which time prices declined 26 ints. 
There was a slight recovery at the noon hour. In the late 
afternoon session, however, the market developed great 
vigor and strength, influenced by the strong upward move- 
ment in the securities market. Transactions up to early 
afternoon totaled 102 lots. There were 1,360,000 pounds 
tendered for delivery against the September contract. 
Local closing: Sept., 9.84; Dec., 10.00; March, 10.20; 
June, 10.35. 

; On the 5th inst. futures closed unchanged to 8 points 
ower. 
20 points higher. Business was along fairly generous lines 
during the day, but the tone of the market weakened noti- 
ceably, due to profit taking during the later dealings, and at 
the closing bell the market was heavy and lower. The spot 
market remained firm. Transactions totaled 8,560, 
pounds. There were 80,000 pounds tendered for delivery 

inst the September contract. Certificated stocks of 
hides increased to 644,744 hides. Local closing: Sept., 9.80; 
Dec., 9.93; Mar., 10.17; June, 10.30; Sept., 10.44. Today 
futures closed 17 to 30 points net lower. Transactions 
totaled 118 lots. Raw hide futures opened 9 to 15 points 
lower. Prices firmed somewhat during the morning but 
subsequent declines brought values about 8 points below the 
previous close of 12.30 p.m. Sales totaled 36 lots to early 
afternoon. In the domestic spot markets sales totaled about 
32,700 hides including August-September light native cows 
at 11%c., river points at 1134c., also heavy native steers at 
11% and 12c. Local closing: Sept., 9.63; Dec., 9.75; Mar., 
9.87; June, 10.03. 


Ocean Freights—Open market chartering has not showed 
any marked expansion the past week, but undertone of 
market is reported good. Charters included: Grain: Plate 
to North Atlantic, $5.5C per top (heavy grain), basis Buenos 
Aires. Plate to St. Lawrence, $7 per ton asked nominal 
(corn). South Africa to St. Lawrence, $12 per ton (corn). 
Serap iron: Atlantic range to Japan, $14.75 per ton. Gulf to 
Japan, $15 per ton nominal. Pacific Coast to Japan, $90,000 
lump sum, f. i. o. Atlantic range to Japan, Sept., $14.75 
per ton, option Gulf loading, $15. Time chevtens West Indies 
trade, $2 per ton, nominal. North of Hatteras—South African 
trade, $3 to $3.50 per ton nominal. North of Hatteras— 
South American trade, $3.50 per ton. Round trip Pacific 
trade $4 per ton. Delivery Plate, redelivery United States. 
Atlantic or Gulf, via Chile, Sept., 17s per ton. About four 
weeks Canada, north of Hatteras trade, prompt $2.50 per 
ton. Short period West Indies trade, Sept., $2.25 per ton. 
Round trip West Indies trade, Sept. p. t. Sugar: Queensland 
to Montreal, Sept., $19.50 per ton. 


Coal—Production of Pennsylvania anthracite is estimated 
at 950,000 tons for the week ended Aug. 24, 1940, by the 
Department of the Iaterior. This is an increase of 25,000 
tons, or about 3% over the preceding week. Output in the 
corresponding period of 1939 was 856,000 tons. The Penn- 
sylvania anthracite mines will be operated three days during 
the week ended Sept. 7 under the voluntary allocation pro- 
gram, it was reported recently. This is equal to 720,000 tons 
production. During the preceding week mines were oper- 
ated only two days with a production of 480,000 tons. 


Wool Tops—On the 3d inst. futures closed 15 to 18 points 
net higher. After a steady opening, wool top futures turned 
easier and-around noon touched the low point of the morning. 
The weaker tone was attributed mainly to spot house selling, 
while commission houses bought contracts on a scale down 
basis. Total transactions on the New York exc to 
noon were estimated in the trade at approximately 250,000 
agg of tops. Most of the interest was centered in the 

t. and Mar. deliveries. At the best levels of the Sag pees 
evels, 
: y they recorded declines of 2 to 10 

ints from the last quotations of the previous trading day. 
po closing: Oct., 93.5; Dec., 90.5; -, 88.1; May, 87.0. 
On the 4th inst. futures closed 2 to 3 points net higher. Wool 


were 2 points below to 3 _— above Friday’s closi 


while at the lows for the 
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The opening was firm, with prices ranging from 4 to’ 


Sept. 7, 1940 


top futures moved narrowly in limited trading today. The 
market sagged on early liquidation, but subsequently turned 
firmer on general buying. Total sales on the New York 
Exchange to midday were estimated in the trade at - 
proximately 150,000 pounds of tops. At the lows of the 
morning prices —- a loss of 5 points to a gain of 5 
points from the closing levels of the preceding day, and at 
the highs of the morning around noon they were 1 to 5 points 
above yesterday’s last quotations. Most of the activity was 
centered in Oct. and Mar. The initial declines in the futures 
market were believed to have reflected the lack of business 
in the Boston raw wool market. Local closing: Oct., 93.7; 
Dec., 90.8; Mar., 88.0; May, 87.2. 

On the 5th inst. futures closed 1 point off to 6 points 
net higher. Sales were estimated at 14 contracts or 70,000 
pounds. Spot tops were unchanged at $1.03 a pound. Wool 
top futures experienced one of the quietest days in many 
weeks today. Trading was limited to the October, December 
and March positions, which moved in a range of even to 
7 points. Local closing: Oct. 93.8; Dee. 90.8; March 87.9; 
May 87.4; July 86.2. Today futures closed 1 point off to 
3 points up. Activity in the wool top futures market in- 
creased today, with total sales on the New York exchange 
to midday estimated at about 350,000 pounds of tops. 
Prices declined during the early part of the session under 
the weight of hedge selling. Selling pressure eased in later 
dealings and prices recovered their earlier losses. At the 
best levels of the day prices showed an advance of 2 points 
to a decline of 4 points, while at the lows they were 3 to 6 
points below yesterday's last quotations. Local closing: 
Oct. 94.0; Dee. 90.7; March 88.2; May 87.4. 


Silk—On the 3d inst. futures closed 24% to 4%e. net 
higher. Transactions totaled 47 lots, all in the No. 1 con- 
tracts. Silk mill takings during Aug. proved better than 
expected in trade quarters. Moreover prices in Japanese 
markets were strong. As a result the markets here ad- 
vanced. Futures were 3 to 5c. higher on a turnover of 
13 lots to early afternoon. In the uptown spot market 
crack double extra silk advanced 5c. to $2.57 a pound. 
On the Yokohama Bourse prices were bid up 38 to 42 yen, 
while in the spot market grade D silk advanced 35 yen to 
1,385 yen a bale. Local closing: No. 1 Contracts: Sept., 
2.511%; Nov., 2.51%; Dee., 2.514%; Jan., 2.504%; Mar., 
2.48%; Apr., 2.48%. On the 4th inst. futures closed 2 to 
3\%e. net higher. Transactions totaled 30 lots. Silk 
futures failed to hold the initial advance of about Ic., prices 
this.afternoon standing unchanged to 4c. lower. es to 
that time amounted to 12 lots. The price of crack double 
extra silk in the uptown spot market remained unchanged 
at $2.57144 a pound. On the Yokohama Bourse prices 
closed 9 to 15 yen lower. In the spot market grade D silk 
remained unchanged at 1,385 yen a bale. Local closing: 
No. 1 Contracts: Sept., 2.55; Oct., 2.54; Dee., 2.53; 
Jan., 2.53; Mar., 2.52; Apr., 2.514. 

On the 5th inst. futures closed 5c. to 3c. net higher for the 
No. 1 contracts. Sales totaled 58 lots. Trade covering in 
silk futures advanced prices 3 to 4c. in moderate buying, 
which accounted for 27 lots to early afternoon. Twenty bales 
were delivered on contract. The price of crack double extra 
silk in the New York spot market advanced 3 4c. to $2.61 a 
pound. On the Yokohama Bourse prices closed 11 to 24 yen 
higher. The price of Grade D mg silk advanced 30 yen to 
1,415 yena bale. Local closing: No. 1 Contracts: Nov. 2.58%; 
Dec. 2.57; Jan. 2.5614; Mar. 2.5514; Apr. 2.5444. Today 
futures closed 2c. to 2c. net lower. Transactions totaled 
20 lots. Silk futures were steady at declines of 1 to 3c. a 

und in early afternoon on a small turnover. Only three 
ots had been sold to that time. The price of crack double 
extra silk in the New York spot market advanced lc. to 
$2.62 a pound, ignoring the soft tone of futures. In Yoko- 
hama the Bourse closed unchanged to 16 yen lower, but spot 
Grade D silk advanced 5 yen to 1,420 yen a bale. Local 
closing: Nov. 2.56; Dee. 2.55; Mar. 2.53%. 





COTTON 
Friday Night, Sept. 6, 1940 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 143,187 
bales, against 111,232 bales last week and 91,740 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
494,266 bales, against 756,609 bales for the same period of 
1939, showing a decrease since Aug. 1, 1940, of 262,343 bales. 





Total 
15,449 


Tues. Wed. | Thurs.| Fri. 
...-| 5,678 524| 4,928 3.102 

Brownsvill oe re ae anki satin 
fom... 4.073] 6.564] 8.123] 5.971] 30.352| 65.769 
Corpus Christi __ 3.256} 5.231) 2.993) 2,180 3.087 18.697 
-920| <777} 7722] 19,077] 4.418] 8.853] 35.277 
9337 4i7| 1.691 442 585 3.672 
809 
32 
208 
244 


Receipts at— Sat. Mon. 





Gl wace 


’ 15 

MS. eee «ee i2 93; 143 
Ch. esos 214 312 Z.. 33| 
208 


etn ee aa — 169 
Totals this week_| 24.418) 7,328! 18.179) 25.719! 18.032! 49.511'143.187 


The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 


with last year: 
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Regeiptsto | = 
: inceAug| This ,\SinceA 

Week | 1, 1940 | Week | 1, 1939" 1940 1939 
Galveston __..__ 15,449 59,848) 54,258) 147,034| 689,815| 567,137 
Brownsville______ 431 13,361 aes 34,498 » eC Freee 
Houston. _-__-_-_--| 65,769) 211.642) 85.500 264,052} 712,792) 584,669 
Corpus Christi...| 18,697 86,380) 11,789} 143,837 9 121,086 
Beaumont. _____- 2.584 list a te ae 801} 28,802 
ot ea ---| 35,277} 109,106) 44,813) 119,787) 515.756 398-318 
Beas | 2 Oa ine “Gy 
PEED scot -aeml sasson “404 "381 1/360 1,370 
Savannah_______ 809 1,938! 1,956 7,640! 114,167) 143,113 

Charleston ______ 32 77 621 878 21,690 28,9 
Lake Charles ____ 208 232} 8,313 23.790 3,363 26,786 

Wilmington _____ amaal~ --aenailemei 1 1,484 6,600 7,7 
a aa 244 1,742 569 2,978 31,888 25,907 
New York_______ vmeas - » peel snilichdlls-inupdndeenl 509 100 
hae asaeed weal > amas ro Pee 844 1,053 
Baltimore_______ det -‘-talchaiiela 853 | Aen 875 
aa AM 143,187' 494,2661209,955' 756,609'2,.406,057'2,130,987 




















T Stock included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1940 | 1939 1938 1937 1936 1935 
Galveston....| 1 5.449 54,258} 50.718) 85.549) 68,659) 54,481 
Houston - -_-- 65,759} 85,500) 70,491) 89,291) 49,258) 29,762 
New Orleans-| 35,277; 44,813) 40,632) 47,483] 62,931) 52,482 
Mobile - - - - - 3,672; 1,178) 3,829) (8,732) 13,264) 16,317 
Savannah - __- 809; 1,956;  3,087| 12,400| 17,161) 22,143 
Charleston - - - 32) 621 1,340) 14,566} 13,203} 7,414 
Wilmington..| ---.--| 1 aan. snemien 749 il 
Norfolk -- - - - 244 569 3,189 
All others....| | 21,935) 21,059) 24,898) 48,598) 45,911) 32,407 
Total this wk-| 143,187) 209,955) 195.347| 309,808] 271,456) 215,017 
Since Aug. 1--' 494,266! 756.609" 569.970'1,116.632' 778,068' 788,208 























The exports for the week ending this evening reach a total 
of 16,798 bales, of which 11,135 were to Great Britain, 2,139 
to Japan, 6 to China, and 3,218 to other destinations. In 
the corresponding week last year total exports were 48,367 
bales. For the season to date aggregate exports have been 
64,659 bales, against 333,921 bales in the same period of the 
previous season. Below are the exnorts for the week: 

































































Week Ended Exported to— 

Sept. 6, 1940 

Exports from— | Great Ger- 

Britain) France| many | Italy | Japan| China | Other | Total 

Galveston... ...-. 890 open polit aoual: 5S enstil 45| 2,014 
Houston _....-- wants me" roe neue dawn ----| 2,898) 2,898 
New Orleans....| 10,245 owas aad oat Resin! bed 275) 10,520 
New York_...-.- cuisities peo es ével ete ae eT 300 300 
Los Angeles. - - . Knat winked aiee canal AGS 6 onss aed 

Total Lceadue 11,135 anit ini ingba once, CS 6| 3,218) 16,798 
Total 1939. -.... 22,900! 10,646) 4,729) 1.187) 1,664 ----| 7,241] 48,367 
Total 1938. -.-.-.- 6,638' 18,851\ 10,075' 3,669' 25.610 ----' 17,822! 82,665 

From Exported to— 

Aug. 1, 1910to 

Sept. 6, 1940 | Great Ger- 
Exportsfrom—| Britain | France| many Italy | Japan | China| Other Total 
Galveston. --.- 2,369 eond — oobi 1,161 ont 45 3,575 
Houston. ...- 28.982 onod aad onus 1,847 268; 4,293) 35,390 
New Orleans_| 11,537 abou wace ebed 961 ----| 1,275) 13,773 
Mobtle....-- 3 need weew olen oon lei cond 
Norfolk...... 92 eeece ebee ébed aoa atios ound 
New York... a lnati aed none obec ninnes auue 300 300 
Los Angeles. . 300 —y seed ocoet -BB,5eu 6 105} 11,526 

yee 43 ,283 cana ida ----| 15,084 274 6,018 64,659 
Total 1939...| 118.491) 56,459) 41,986] 19,955) 37,237) 1,831) 57,962) 333,921 
Total 1938...' 43,.918' 48,238) 71.691! 31.874! 97,61 181' 58, 351,980 




















_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Sept. 6 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. --.- 600} --..- anne ----| 2,000) 2,600) 687,215 
Houston. -.-_-.. 6,011 aoe asae aanas ----| 6,011) 706,781 
New Orleans.._| 5,300) ---- ese ----| 2,000) 7,300) 508,456 
Savannah _..-.-. wued abe wae — ew ----| 114,167 
Charleston - - .-. ones ones otun — Ean hin 21,690 
SNE is» induce 148 eave aoe anne cose 148} 65,289 
Norfolk. --.-..--. pews oont aoee coos apie marie 31,888 
Other ports. -- eéee oase — onan oases ----| 254,512 
Total 1940.-_| 12,059 -—¥ wine d ----| 4,000) 16,059/2,389,998 
Total 1939_---.| 25,666) 2.093) 5,745) 21,393) 2,159) 57,056/2,073,931 
Total 1938__--! 1,584! 6,602! 6,122! 19,522! 5,219| 39,.049'2,417,470 




















Speculation in cotton for future delivery during the past 
week Was more active, though there were no spectacular 
developments as concerns price movement, notwithstanding 
the strong action of the securities and other markets. In 
the spot position a fairly active inquiry was reported and 
mills seemed more inclined to buy to fill requirements for 
the improved sales of textiles and for prospective orders 
from the Government in connection with its armament 
program. 

On the 31st ult. prices closed 2 points higher to 3 points 
lower. Irregular fluctuations over a 5 point range char- 
acterized trading in **e local cotton futures market today. 
At one time near mo.ths established gains of 3 to 4 points 
on mill price fixing, but toward the close increased Southern 
and local offerings resulted in reactions and final quotations 
were 2 points net higher to 3 points lower. The market 
turned steadier from an indifferent opening as trade demand 
against recent large sales in Worth Street encountered only a 
mo‘erate supply of contracts. With the South offering 
sparingly, a fair part of the sellng came from local sources. 
Although cotton goods sales for the week were estimated at 


The Commercial & Financial Chronicle 


1447 


more than double the current rate of mill production and 
prices advanced ic. a yard, there was little disposition for 
traders to buy cotton futures against this development, 
especially in view of uncertainties over European develop- 
ments over the Labor Day holiday. Southern spot markets 
today were all unchanged except Galveston, which was 4 
ints lower. Middling quotations averaged 9.43c. at the 10 
esignated markets. the 3d inst. prices closed 5 to 10 
points net higher. Responding to the better feeling in the 
oods market, where last week’s activity showed no signs of 
dimi nishing—cotton futures were firmer, standing 3 to 6 
points higher during early afternoon. The market disre- 
garded private estimates indicating the crop would be larger 
than estimated a month ago. Trading was active at firm 
prices on the opening with initial prices 4 to 8 points above 
the previous close. Demand centered on October, while 
selling pressure converged on December. Some large buyi 
of October was reported. The good early buying coupl 
with strong foreign markets accounted for the opening ad- 
vance. The large sales of cotton cloth last week also in- 
fluenced traders. eee. a done on the opening by foreign 
interests and the trade while the offerings were by the South 
and by local professionals. Reports from the Southwest said 
that Texas shippers were selling cotton to Southeastern mills 
at low prices. The Government bought 46,000 bales of cotton 
last week through the Federal Surplus Commodities Corp. 
On the 4th inst. prices closed 3 to 5 points net higher. The 
opening range was 2 to 3 points higher, and after a reaction 
to a shade below the previous levels, the market again rallied 
toward the close. a selling was of comparatively small 
volume and one of the factors in the market which has been 
responsible for the recent creeping advance in cotton has been 
the fact that the crop is moving late and producers are show- 
ing a very strong disposition to either hold their cotton for 
higher prices or place it in the Government loan. Trade and 
foreign buying, coupled with a late bulge in the stock market 
more than offset a tendency to increase crop estimates and 
liquidation ia the cotton market. Prices moved within a 
range of 5 to 10 points. Bombay houses were in on the 
buying side, particularly near the opening. This demand was 
believed to represent covering of short contracts in this 
market on spreads, and inspired by the recent sharp upward 
movement in the Indian market. The Bombay April-Ma 
spread was narrowed to 87 American points, compared wi 
120 on Tuesday and 156 on Saturday. Southern spot 
markets were eyy sateages to 5 points higher, except 
a 20 point decline at Little Rock. ‘ 

On the 5th inst. prices closed 3 points up to 1 point net 
lower. Buoyed by broad activity in the goods market at 
rising prices, cotton futures maintained a moderate advance 
all day, standing 1 to 4 points net higher during early after- 
noon. ‘The opening was steady, unchanged to 4 points 
higher, with price-fixing and trade buying the feature. 
While volume of demand was not large, it was quite suf- 
ficient to absorb offerings, which were mostly from the 
South. The October and December positions were rela- 
tively firm under spot house and trade buying. Later 
months lagged. There was a small amount of spot buying. 
After the early rise demand slackened, while a slow dribble 
of hedge selling continued to come into the market. While 
only moderate, it was sufficient to halt the advance. How- 
ever, gains were held, the market standing unchanged to 4 
points higher in early afternoon. Government purchases 
continued to feature the demand for cotton goods. The 
Army Quartermaster’s Depot announced the award of con- 
tracts calling for the delivery of 4,588,000 yards of tent 
duck. 

Today prices closed 4 to 7 points net lower. Increased 
movement of cotton to markets was reflected in heavier 
hedge selling of futures, with the result that prices were 
5 to 7 points net lower this afternoon. The tone was easy 
at the opening, which was 3 to 4 points lower in a moderate 
volume of trading. The softness of the market was attrib- 
uted to Southern selling against actuals. The principal sup- 
port came from trade sources to fix prices. Later in the 
forenoon the market eased off further, standing 8 to 9 
points net lower in early afternoon. Pressure focused on 
December. Hedge selling reflected the increasing crop 
movement in the South. Weather conditions continue favor- 
able to the picking and ginning of cotton. Most traders to- 
day were disposed to withhold market operations until after 
the release of the monthly crop report by the Government, 
due next Tuesday. The average guess of the trade indicates 
a crop of 12,200,000 bales, which would be considerably 
larger than was estimated a month ago. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Aus. 31 to Sept, he Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)... 9.71 Hol. 9.78 9.79 9.78 9.72 
Middling upland 15-16 (nom’]). 9.91 Hol. 9.98 9.99 9.98 9.92 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Sept. 12. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of i- 
culture, and staple premiums and discounts represent full 
discount for % ineh and 29-32 inch staple and 75% of the 
ye a — over 15-16 inch cotton at the 10 markets 
on Sept. 5. 
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31-32 
Inch 


1 Inch 
and Up 


29-32 15-16 


Inch 





60 on 
.55 on 


66 on 
61 on 
-55 on 
43 on 
-14 on 
41 off 
1.00 off 


-55 on 
43 on 
-14 on 
Al off 
1.00 off 


-18 on 


45 on 
.89 on 
.33 on 
‘ .20 on 
ddling oon -10 off 
Strict Low Middling ; 61 off 
Low Middling 1.16 off 
£xura Whtte— 
Good Middling -33 on 
-20 on 
-10 off 
.61 off 
1.16 off 


03 off 


‘47 off 
1.05 off 


-11 on 
-17 off 08 off 02 oft 04 on 
.73 off 64 off .59 off .53 off 


a Middiing spotted shall be tenderabie only when and if the Secretary of Agri- 
culture establishes a type for such grade 

Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


.52 off 
1.09 off 


05 on 























Thursday 
Sept. 5 


Friday 
Sept. 6 


Wednesday 
Sept. 4 


Tuesday 
Sept. 3 


Saturday 
Aug. 31 


Monday 
Sept. 2 





9.51n 9.45n 


9.40- 9.46) 9.36- 9.41 
944 ——/ 9.38 —— 


9.43n | 9.48n 
9.30- 9.37| 9.35- 9.43 


66 —— Ab 


9.36n 


9.27- 9.32 
9.29- 9.30 


9.40n 9.35n 


9.34- 9.40) 9.29- 9.35 
9.37- 9.38) 9.33- 9.34 


9.33n 9.38n 


9.23- 9.32) 9.28- 9.38 
9.30- 9.31) 9.35 


9.27n 


9.22- 9.27 
9.28 —— 





9.20n 9.25n 9.27n 


HOLIDAY 


9.22n 9.23n 


9.15- 9.20) 9.17- $.22 
9.19 ——; 9.19 —— 


9.19” 


8.98- 9.03 
9.02n 





9.10n 


9.00- 9.04 
9.01 ——/j 8.94 


8.92 8.91n 


8.77- 8.83] 8.79- 8.83 


' 8.78 
° 8.82 ——/ 8.81 —— 























Sept. 7. 1940 


1939 1938 
0 


t. 194 

stock in Alexandria, Egypt 99,000 
Middling upland, Liverpool 8.33d. 7.03d 
Egypt, good Giza, Lp ag peor 15.53d. 9.74d. 
Peruvian Tanguis, gat r,L'pool 6.40d. 6.78d. 
ee. ol eee 4.784 
Broach, fine, Liverpool 9.03d. 5.81d. 4.754: 

At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 





Morement to Sept. 8, 1939 


Stocks 
Sept, 
8 


| Movement to Sept. 6, 1940 


Stocks 
Sept. 
6 





Recetpts | Shtp- 
ments 


Season | Week 


Recetpts Ship- 


Towns 
ments 








Week | Season Week 


Week 





1,535 


1,488) 16,503 
525) 200 


13,285) 


Als., Birm’am ' 51 
Eufaula 7,184 


~—z 
m’y| 2. $00! 81,94 4,086, 533 
Montgom’ ,938| r 90 944 ,08 
= ggg é 483 44; 48,013 2 922| 183 
Ark., Blythev. 623; 91,500 154 
Forest City 6| 24,537 667 734 
Helena... 30,493 3,642) 1,069 
39| 29,009 | 2,053 325 
22,577 | 40 3 
115,356 6,068 
20,184 5 
59,155 2,799 
28,561 2 52 
10,694 1,094 
Athens... F 28 330 356! 
Atlanta... 84: 785, 90,914 4,679 
Augusta... Al 49% 2,723, 115,919) 23,709 
Columbus. wae Y 400; 30,200) 
Macon .... , 


Little Rock 
Newport... 
Pine Bluff. 
Walnut Rge 
Ga., Albany... 


120 





La., Shrevep't 
Miss., Clarksd 
Columbus... 
Greenwood... 
Jackson ... 
Natchez... 
Vicksburg -. 
Yazoo City. 





503 882 
1,270 2,009 
521 1,424 
586 605 
500 1,671 
976 2,391 
286 818 
2,234 3,871 611 7,853 


47,775| 200,420 55,963!1878,515 121,182! 361,382] 61,005'2487,313 
































2 Nominal 
Range for future prices at New York for the week ended 
Sept. 6, 1940, and since trading began on each option: 





Range for Week Range Since Beginning of Option 





8.98 June 14 1940) 9.00 June 14 1940 
8.25 Nov. 1 1939|10.29 Apr. 17 1940 


5) 8.33 June 6 1940/10.18 Apr. 17 1940 
8.26 June 6 1940/10.14 Apr. 17 1940 





8.89 Aug. 12 1941 








8.83 Sept. 8.59 Aug. 7 1940 

Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton ee 
from which we have compiled the following table. e 
figures are given in bales of 500 lb. gross weight. 











New York Aug. 30) Aug.31| Sept. 2 Sept. 4 


* Includes the combined totals of 15 towns in Oklahoma. @ San Antonio. 

The above totals show that the interior stocks have | 
decreased during the week 8,188 bales and are tonight 
608,798 bales less than at the same period last year. The 
receipts of all the towns have been 73,407 bales less than 
in the same week last year. 


New York Quotations for 32 Years 
9.72c. 
49e. 


11936 
11925 


Market and Sales at New York 





Futures | 
Market 





Spot Market 
Closed Spot 
400 





Saturday ..-. 400 


300 
903 


I esl entgdnadnabal ae OE 
Nominal 8 300 
Ps iccaoneada 903 


1,603 
10,253 





1,603 
10,253 


Total week. 
Since Aug. 1 























September, 1940 .... 
Total all futures. .. 








Aug, 30 
Sept. 3 





3,750 47,800 
3,450 350} 48,300 


200 éoiiuin 950 
1,150 850} 31,200 
eos: 2,350; 29,250 
1,050 750 9,600 


Total all futures..../ 5, 4,950 9,600 4,650 7,000 167,100 


The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore ob to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


1,600) 
400 





























Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


Se oped — 


1939-——— 


Since 
Week Aug. 1 


3,595 18,286 
2,650 16,100 
302 





nia nts 3,853 
r aiken &c 5,524 


76 367 15,622 82,603 
2,285 853 3,357 
1,04 208 1,110 

57,334 9,214 41,544 

60,665 10,275 46,011 

15,702 


5,347 36,592 


533 
22,065 


vow 25.317 


Via out 
Total gross overland 
Deduct Shipments 
Overland to N. Y., Boston, &c_--. 
Inland, &c., from South 
Total to be ceducted 
Leaving total net overland * 
* Including movement by rail to Canada. 
a Estimated 
The foregoing shows the week’s net overland movement 
this year n 1,281 bales, st 5,347 bales for 


the week last year, and that for the season to date the 
gate net overland exhibits a decrease from a year ago 


of 20,890 bales. 
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1940— 1939 Rain Rainjall —— 
In Sight and Spinners’ Since Since Days I Ss > Low Mean 
“ae nope id nae ae Aug. 1 Week Aug. a io Syveemak eee oe t 9.31 3 a4 4 
Receipts at ports + G..6- 143,18 494,266 209,955 poe |, BEE 02> tiger oie . 
Net overland to Sept. 6._-____~ .281 15,702 5,347 36,592 Speute qereees pies 2 ae 5 03 $4 8 $f 
Southern consumption to Sept. 6_110,000 584,000 120,000 680,000 South ‘Carolit =—Charieston.. 3 2.79 91 71 gt 
Total marketed __-___....___- 254.468 1,093,968 335.302 1,473,201 North Carolina—Raleigh -- --- 1 0.25 90 63 77 
Interior stocks in excess._______- *8.188 '*791994 ° 60.177 | 57.264 anaes. oo ee: 90 63 a 
Came into sight dur i See Gee ie Se) ae ee Te Chattanooga ---...---.---- dry 91 58 79 
Total in aight Hope, 6. op oixata 247 , spnaes Nashville..--.-.-.-.---- 2 Cag! lofporady 
North. spinn’s’ takings to Sept. 6. 63,648 237,865 21,700 122,533 The following statement has also been received by tele- 
- graph, showing the heights of rivers at the points named at 
er | . . F 8 a. m. of the dates given: 
Movement into sight in previous years: Sept. J 6. 1940 on 8. 1939 
Week— Bales | Since Aug. 1— Bales ee 
' N Orleans. ....... Above zero of gauge. 2.6 z 
1937—Bepe 192 22222722772498'699| 1989 cceecceccececce Os Memphie 222202222 Above zero of gauge. 21 3:3 
1936—Sept. 11------- 2-2. 623,785 | 1936------2--2222-----2- 1.683.454 Bireveport.221.....cAbove seroofgauge. 43 2 
Vicksburg ..........- Above zero of gauge- 2.0 0.6 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 
































Closing Quotations for Middling Cotton on— 
— i. Saturday | Monday Tuesday Wednesday Thursday Friday 
sept. 
% \15-16] % 115-16] % |15-16| % 15-16) % |15-16) % (15-16 
In, | In. | In. | In. | In. | In. | In. | In. | In, | In, | In. | In, 
Galveston._-| 9.15) 9.35 9.20} 9.40) 9.25) 9.45) 9.27, 9.47) 9.23) 9.43 
New Orleans.| 9.45) 9.65 9.40} 9.60) 9.40) 9.60) 9.45, 9.65) 9.36, 9.56 
Mobile. _.... 9.19! 9.44 9.26) 9.51| 9.31) 9.51) 9.34, 9.54) 9.28) 9.48 
Savannah .._| 9.64) 9.79 9.71| 9.86] 9.76) 9.91) 9.79) 9.94, 9.58) 9.73 
Norfolk - ...- 9.65| 9.80| Holij\day | 9.65) 9.80) 9.70) 9.85) 9.70 9.85) 9.65 9.80 
Montgomery .| 9.40) 9.50 9.40) 9.50) 9.40) 9.50) 9.50 9.60) 9.50, 9.60 
Augusta... _- 9.74 9.89 9.81) 9.96] 9.86/10.01| 9.79) 9.94) 9.68) 9.83 
Memphis....| 9.75) 9.95 9.55| 9.75] 9.55| 9.75) 9.55 9 75| 9.55) 9.75 
Houston. ...| 9.15) 9.35 9.20| 9.40) 9.25) 9.45) 9.25, 9.45) 9.20 9.40 
Little Rock..| 9.60) 9.90 9.60} 9.90) 9.40) 9.70) 9.40 9.70) 9.40 9.70 
8.81! 9.01 8.88! 9.08! 8.91! 9.11! 8.93) 9.13! 8.87 9.07 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 31 Sept. 2 Sept. 3 Sept. 4 Sept. 5 Sept. 6 
1940— 
October...| 9.34 ——| 9.39 ——)/ 9.43 ——/9.45D-9 47a! 9.37n 
December_| 9.28” 9.31 ——/| 9.36 ——| 9.38- 9.39/ 9.32 —— 
1941— HOLIDAY 
January .:| 9.16) 9.18b 9.200 9 .22b 9.17) 
March. .._|/9.115-9.12a 9.165-9.18a|9.195-9.214/9 .21b-9.224'9.150-9.164 
May..... 8 .920-8 .93a 8.99 ——/9.02D-9 .034/9 .03b-9 .044)8 950-8 .974 
PRP. canve 8.700-8 .72a 8.770-8.78a| 8.82 8 .830-8.84a| 8.74 
Tone— 
le Quiet Quiet Quiet Quiet. Quiet. 
Futures. Steady Steady Steady Steady. Steady. _ 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Sept. 5, the following were elected to 
membership in the Exchange: Edward H. Sanders of Mem- 
phis, Tenn., a partner of E. H. Sanders & Co., cotton ship- 
pers in that city, and William Feingold of New York City. 
Mr. Sanders is also a member of the Memphis Cotton Ex- 
change. Mr. Feingold is a member of the New York Coffee 
and Sugar Exchange, New York Cocoa Exchange, and the 
Commodity Exchange. 


Committee of New York Cotton Exchange to Confer 
with CEA on Trading Limits—Robert J. Murray, Presi- 
dent of the New York Cotton Exchange, announced Sept. 4 
that the Board of Managers of the Exchange had asked the 
Commodity Exchange Administration for a hearing on the 
recent order of the Commodity Exchange Commiasion fixin 
daily trading and net position limits of 30,000 bales in 
speculative cotton futures. A committee has been appointed 
to confer with J. M. Mehl, Chief of the CEA, on any 

ssible situations that may arise from applying the order. 
The Commission’s order, given in our issue of Aug. 31, 
page 1302, is not applicable to bona fide hedging transac- 
tions nor, during the delivery month, to straddle operations. 
The Commission established the limits in order to, prevent 
excessive speculation in cotton futures. 


Returns by Telegraph—Telegraphic advices to usthis 
evening denote picking has made good advance in Texas, 
with the exception of too much rain in the northeast portion 








of the belt. Cotton has made good progress in all sections. 
Rain Rainjall Ther nete 
Days I 3 . y Low Mean 
Texas—Galveston._....-.-..-- dry 9 76 84 
EEE 1 0.47 91 60 76 
DEER. 2 cde cccencctsess 2 0.64 94 64 79 
NE re dry 95 70 83 
GS cnantnine ss 2 0.58 98 73 86 
Se isnnacass6e 1 0.13 95 74 85 
i dry 93 67 80 
Voss Worth..........--- dry 100 70 85 
H lh. up brwadnbudtss 2 0.04 96 71 84 
DPD, scaqncewmadocae dry 98 69 84 
DP. ssésnedueocene dry 94 63 79 
TAGIREEES.. «oc wsecsosces 1 0.01 96 64 80 
Soe ee 2 
MI Jb ientantvipiieie 
Dh .sttiastecadhtles 2 0.83 97 68 83 
DOP te ib ib dwino nd Gee dry 99 67 83 
‘Weatherford.......-.---- dry 98 67 83 
Oklahoma—Oklahoma City... 1 0.50 93 58 56 
Arkansas—Fort Smith------- 2 2.53 91 69 80 
— New Orleans----- 1 = 0.12 o4 $3 S4 
Louisiana—New a ; 
a oe pee, “oak donk 
Mississippi—) N....---- 
ate GUO. obs ccaccss 1 0.48 94 70 83 
B ae 1 on 0.04 of +4 caf 
Mon El idtncoocphnos 
Florida—Jacksonville_-.....-- 4 2.75 93 69 81 
DME. ds adbdecasteee 2.52 91 72 82 
TE canccneeeccnsene 4 1.96 91 71 81 


“Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; thev are simply a statemeat o/ the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 














Week Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
End. 

1940 ; 1939 , 1938 1940 , 1939 1938 1940 , 1939 , 1938 
June 


7.| 27,624| 16,177| 20,069/2220,186|2600,639/2138,496 Nil Nil Nil 
14_| 32,919) 23,331) 27,019)2190,925/2570,117|2119.305| 3,658 Nil 7,966 
21_| 25,190) 36,239) 24,113|}2152,669/ 2541 ,961|2100,775 Nil 8,083) 5,532 
28_| 40,690) 26,909) 22,893|2100,527|2512,919/2081,164 Nil Nil 3,282 
July 
5.| 27,653) 26,363) 17,684|2061 ,441/2490,599)/ 2053 ,520 Nil 4,043; Nil 
12.| 19,555| 33,685) 32.676/2034,995|2462,476) 2024 ,282 Nil 5,562| 3,438 
19.| 19.881| 58,075) 43,924/2013,138|2444,446/1997,556 Nil | 40,045) 17,198 
26.| 21,723) 73,527| 53,593) 1980,272|2434,289) 1978,400 Nil | 63,370) 44,437 
Aug. 
2_| 64,962) 73,404] 49,379)19°4,131/2441,606/1951,616| 38,821) 80,721) 22,595 
9.| 60,375) 72,192) 51,885)1925,°05|2434,071|1933,484| 31,849] 64,657| 33.753 


16_| 78,606/101,982| 73,033/1910,674|2417,522|1927,836| 63,675 
23_| 91,740/140,844| 78,102) 1893,294/2408 ,973/1922,216| 74,360)132,295| 83,722 
30_|111,232) 196,344) 144 ,055|1886,703) 300 ,222)/2427,136/111,232|/836,739/214,507 


6..|143,187'209,9551195,347'1878,515'2487,313!2044,616!134,999'270,132/290,308 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 420,863 bales; 
in 1939 they were 813,873 bales, and in 1938 were 660,463 
bales. (2) That, although the receipts at the outports the 
past week were 143,187 bales, the actual movement from 
plantations was 134,999 bales, stock at interior towns having 
decreased 8,188 bales during the week. 
































Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the 
corresponding week of the previous two years: 
































Alexandria, Egypt, 1940 1939 1938 
Sept. 5 
Receipts (cantars)— 
Ge Geedawccapsacudl 5,000 18,000 - 27,000 
Vo eae 14,000 75,533 53,320 
This | Since This | Since This | Since 
Week | Aug. Week | Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liver lin ceesuhane cseel esesesd 5,000 Ta &eews 5,794 
To Manchester, &c-_.-.--. escs| eaqogse!| $100) 22180 once 9,842 
To Continent and India_.| -.-- 5,000) 4,770) 49,211] 5,750) 52,301 
TO ARMINIOD 2. oo co cosasece 4,000} 22, 1,300 SHG ess 1,330 
Total exports_......-.- 4,000: 27,000'15,820! 71,936' 5,750' 69,267 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Sept. 5 were 
5,000 cantars and the foreign shipments 4,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. We give prices today below and leave 
those for previous weeks of this and last year for comparison: 
































1949 1939 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shtrt- | Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Mitddl'g 
wist to Finest Upi'ds Twist to Finest Upl'ds 
d sy A s. d.| d d.  @. s. d d. 
June 
ad 14.04 1110%@12 1%) Closed) 9% @10%| 9 @9 3 5.77 
14.. 14.04 11 104%@12 1%) 7.25 | 9%@10 9 @9 3 5.76 
ve 14.22 12 44%@12 7%) 782;9 @10 9 @9 3 5.66 
28_. 1406 |12 6 @12 9 760|9 @10 y @9 3 5.62 
July 
ia 14.13 12 6 @12 9 782|9 @10 9 @9 3 5.61 
* 14.25 12 6 @12 9 7.9819 @10 y @9 3 5.52 
19_. 14.19 |12 6 @12 9 783 | 84@ 9%| 810K%@ 9 3 5.23 
26.. 1405 |12 4%@12 9 7.95 | 84@ 9%| 810%@ 9 1%! 5.40 
Aug. 
, 1400 |12 4% @12 7%) 782 | 8%@ 9%| 810%)@ 9 1%! 5.28 
9.. 14.04 12 44%@12 7%) 7.84 | 8%@ 9%| 810%@ 9 1%) 5.22 
16.. 14.26 12 6 @12 9 8.19 | 8%@ 9%| 810%@ 9 1%! 5.14 
23... 14.37 12 6 @12 9 8.1819 @10 9 @9 3 5.52 
ea 14.51 12 6 @12 9 8.23 | 9% @10K)| 9 @9 3 5.71 
Sept. 
wi Not! available | 8.83 ' Nominal Nominal 7.03 
Shipping News—-As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 16,798 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
Galveston— New York— 
To Great Britain......-... I I o_O OOO EEE 300 
TS GER. «4 nwvdraboesscse 1,079 | New Orleans— 

To South America_-.-..... 45| To Great Britain. ....-.-.- 10,245 
Houston— 2 Ms at ina sewn caw 175 
Te Awmrelia. ....< ccccces 2,898} To Guatemala.........-.. 1 

ngeles— 
TO OBER. oo cocccnscacae 1,060 
ip Gane wns cannes 6 BUkbSs nsabledewds 16,798 
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Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





Saturday M onday Tuesday Wednesday! Thursday | Friday 


Spa 
Market, [ 
12:15 
P.M. | 
Mid. upl’ds 


Futures 








Moderate Dull Quiet 


demand 


8.38d. 


Quiet Quiet 


8.35d. 


Quiet, 
3 to 4 pts. 
advance 


8.33d. 


Quiet, 
3 to 4 pts. 
advance 


Steady, 
6 to 7 pts. 
advance 


8.33d. 
Steady, 
1 to 3 pts. | 5 to 8 pts. 
decline advance 


Steady, Steady, Quiet, 


8.26d. 


Steady, 
5 to7 pts. 
advance 


Quiet, 


Market 
opened 


Market, 
4 
P.M. 

Prices of futures at Liverpool for each day are given below: 


Quiet, 
4 to 12 pts.|3 to 14 pts.| 2 to7 pts. | 2 to 4 pts. 
decline 


advance advance 




















advance 








Thur. 


Noon, Close 
d. 

7.76 
7.54 
7.44 


Tues. 


Clouse} Noon, Close| Noon, Close 


Aug. 24 Sat. Mon. 


to 
Aug. 30 
New Cvuntrad a. a a. 
October, 1940 .. a by 7.78 





4. 

7.81 
7.41 7.49 
7.17) 7. ‘ -25| 7.26) 7.21 
7.02) 7.03) 7.0% d -10) 7.06 
6.88) 6. V2 -94| 6.90 


onsel ae 
asadh ene 
ean ae 
onset Oe 


























BREADSTUFFS 
Friday Night, Sept. 6, 1940. 

Flour—Flour prices in the metropolitan area continued 
to follow the wheat markets upward. While new bookings 
are somewhat improved over last month, not much new 
buying is expected to follow the advance. It is pointed out 
that consumers Whu remained out of the market last month, 
preparing to buy at lower figures, will not now order 
heavily at the higher levels, while a large part of the con- 
suming trade is well covered for average requirements. 


Wheat—On the 3lst ult. prices closed *gc. lower to Ye. 
higher compared with previous finals. Wheat futures put 
on a determined spurt in the final dealings today and closing 
prices were firm in the face of continued Sept. liquidation 
and actual notice of delivery for liberal quantities next 
Tuesday. Cash and milling interests were reported out- 
standingly aggressive in buying the nearby deliveries on the 
dips and selling the deferred. They also were credited with 
outright purchases of —_. indicating, traders said, the 
soe | of free wheat offerings and the high premiums 
prevailing on grain in store. The Commodity Credit Corp. 
reported 91,000,000 bushels of wheat had been placed under 
loan through Aug. 27, as compared with about 82,500,000 
as of Aug. 23. About 500,000 bushels of Manitoba wheat 
were reported sold to Portugal. All financial and com- 
modity markets will be closed Sept. 2, Labor Day, and most 
traders were reluctant to extend their commitments over the 
two-day holiday. On the 3d inst. prices closed % to le. net 
higher. Wheat futures prices rallied sharply in the closing 
minutes of trading today to around the best levels in a 
month, after earlier setbacks had forced quotations to below 
Saturday’s final figures. The late advance was aided by the 
strong undertone at Minneapolis, where mill buying was 
reported, and by a fair demand for Sept. contracts. Buying 
of Dec. and May contracts was encouraged by the scanty 
offerings of cash wheat in leading markets, traders said. 
Wheat prices closed strong at net gains of % to le. The 
improvement was attributed to steady absorption of Sept. 
liquidation amounting to 20,000,000 bushels during the last 
two weeks at advancing prices, stimulated by light country 
offerings and higher cash premiums. On the 4th inst. 
prices closed unchanged to 13¢c. net higher. Wheat touched 
the best levels in almost two months today, but then lost 
part of the gain. Buying credited to mill and elevator 
interests lifted Sept. contracts as much as 1%c. above the 
previous close to the nighest point since Aug. 6. Deferred 
deliveries showed less strength, although Dec. rose 1%e. 
to the peak since July 9, while May established a new 
seasonal high. Aside from the buying attributed to the 
domestic supply situation due to the loan program, pit 
brokers said some purchasing also may have been inspired 
by conditions in Rumania, stubborn British resistance and 
the tone of the Hitler speech. There also was a report that 
the Government imsurance agency, investing premium pay- 
ments, was buying cash wheat. Lifting of hedges against 
flour sales, switching of hedges into deferred contracts and 
the comparatively low price of Sept. contracts, accounted 
for much of the buying of that wheat delivery, although 
liberal deliveries indicated no pressing demand. The 
average of six private crop estimates indicated that a domestic 
spring wheat harvest of 216,000,000 bushels is possible. 
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This is 11,000,000 bushels more than the official Aug. 1 
forecast and about 24,000,000 bushels more than produced 
last season. 

On the 5th inst. prices closed % to 1%c. net higher. 
Wheat prices shot up almost 2c. a bushel at one time today, 
fouowing the trend of securities and stiffening prices of 
other commodities associated with the national defense pro- 
gram. Buying of grains came from mills, elevators and 
speculative interests. Profit-taking attracted by the 10c. 
advance since the season’s lows were reached in mid-August 
caused a reaction from the day’s best levels, but prices 
retained most of their gain. Pit brokers said the progress 
of war in Europe recently was more encouraging. Elevator 
purchasing was believed the result of further cash wheat 
sales to the crop insurance agency investing premium pay- 
ments. ‘There were signs of elevator purchases of futures 
in removing hedges on grain sold to the Federal Crop In- 
surance Corporation, although traders assumed that more 
of this activity is to be expected as insurance premiums 
ure collected. 

Today prices closed 1 to 1%c. net lower. A desire to 
accept profits accrued as a result of a 10c. a bushel advance 
in wheat prices the past three weeks dominated trade to- 
day and caused quotations to drop more than 1c. Reports 
of increasing intensity of the battle over England also en- 
couraged the profit-taking. Trade advices from Kansas City 
indicated purchasing of cash wheat by the Government in- 
surance agency had diminished, but demand from mills and 
cther consuming interests persisted, which helped to steady 
the market at the decline. Canadian reports indicated 
higher yields than expected were being harvested in Mani- 
toba and southeastern Saskatchewan. Open interest in 
wheat tonight was 63,048,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
t. Mon. Tues. Wed. Thurs. 
91% HOL. $4 94% 96 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 74 75% 76% 75% 

Oo ion 77% 78 77 
L 77% 78 78% 77% 

"s Low and When Made 
Aug. 16, 1940 


Fri. 
94% 


Season's High and When Made | Season 
September ...111% Apr. 18, 1940|September ... 66 
December.... 85% ay 27, 1940| December 68 Aug. 16, 1940 

79% Sept. 5, 1940|May Aug. 16, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
73% ..-- 73% 73% 
74356 7606 ween aden 


H 
oO 
L 


Corn—On the 31st ult. prices closed 4c. off to %e. up. 
Corn showed a fairly steady undertone, with prices holding 
within a narrow range. On the 3d inst. prices closed Ye. 
lower to Ye. higher. Corn closed strong, with the Sept. 
delivery making the best gains, up %e. to 4c. a bushel. On 
the 4th inst. prices closed 1%c. lower to 4c. higher. The 
corn market was influenced more or less by the trend of 
wheat prices, showing a net gain of 4c. to c., then regis- 
tering a drop of 1c. from the high level of the early session. 

On the 5th inst. prices closed unchanged to %c. net higher. 
New crop corn contracts lagged behind, but September 
futures rose about lc. at times. Government reports indi- 
cated about 54,000,000 bushels of 1939 corn originally sealed 
and 1938 corn resealed have been redeemed by farmers re- 
cently, leaving about 390,000,000 bushels still under loans 
on farms. The Government is taking over some corn on 
which loans will not be extended, but plans for erection of 
more steel bins were regarded as assurance that none of 
this grain would be dumped on the market. Shippers sold 
45,000 bushels of corn. Today prices closed % to %c. net 
lower. Increased country selling of corn the past few weeks 
was believed to reflect not only pre-harvest clearance of 
crib space, but also marketing of grain that has been under 
loan. Since the loans matured Aug. 1 redemptions have 
averaged nearly 1,000,000 bushels daily, but sharp advances 
in livestock prices have encouraged feeding. New crop corn 
deliveries eased with wheat and oats. Open interest in corn 
tonight was 22,869,000 bushels. 

DAILY CLOSING PRICES. ( oF CORN IN NEW YORK —« 
81% HOL. 81% 82 82% 82% 

HICAGO 

Thurs. Fri. 


May e040 I 
s December... 53 
Sisk July. 24; 1940| May Ba 
Oats—On the 3lst ult. prices closed Ye. off to 4c. up 
The market ruled about steady in quiet —— On the 
3d inst. prices closed 3c. to le. act higher. he stre 
of wheat and corn influenced the oats futures market, which 


bstantial gains at the close, and ruled firm 
also showed substan ga gy a yh og 


during most of today’s session. 4 

dena yc. off to ye up. The experts estimated oat pro- 
duction at 1,175,000,000 bushels, compared with the last 
Government figure of 1,122,000,000 bushels and last year’s 
crop of 937,000,000 bushels. Even so, oats prices were at 


the best levels since late in July. 

On the 5th inst. prices closed unchanged to %c. higher. 
Shippers sold 70,000 bushels of oats. Outside of this item 
there was very little to the news concerning oats, though 
the market held steady. Today prices closed % to %c. net 


July 15, 1940 
Aug. 16, 1940 
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lower. Oats futures ruled heavy in sympathy with the 
lower wheat and corn markets. 
Kk DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
——— PEI ES 0 3914 7) 30 28% 30 tye 
ee eecerceeresccecsecce 4 
| ae eee PL es 30% L 31 ne 
Season's High and When Made _ | mabe’ tate deck When Be 
September _.. 36 Apr. 19, 1940|September ... 26% 4m 16, ar 40 
December.... 34% June 12, 1940 = wenyonen 2738 - 19, 1940 
Seagate 32 July 30, 1940|May-_.......- 28 % i= 16, 1940 
DAILY CLOSING PRICES OF ‘OATS bogdig’ raga IN WINNIPEG 
Mon. Tue Wed. Thurs. Fri. 
CO ie. BO ae oni H 28 5% 28% 30% 29% 
I ot Si ds ssch a cage etcedshea debian aie 26% O 26% 27% 28 He, 
PN ob MARR devs Cd i ck eked L 27% 28% 29 


Rye—On the 31st ult. prices closed 4c. to 5c. net lower. 
Rye futures ruled lower during most of the session, in 
sympathy with the heaviness in wheat values. On the 3d 
inst. prices closed 13¢c. to 1c. net higher. Closing levels 
were the highs of the day. The rye market ruled strong, in- 
fluenced in large measure by the strong action of the other 
grains and the securities markets. On the 4th inst. prices 
closed 7c. to le. net higher. Strength in rye, which rose 
1%e. at one stage, was credited to investment buying. 

On the 5th inst. prices closed 4 to %c. net higher. 
Strength in rye was associated with the comparatively low 
price in relation to quotations on wheat and corn, brokers 
said. Today prices closed % to %c. net lower. The rye 
market was off in sympathy with the declines in wheat 
and corn. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. on. Wed. Thurs. yin 
IES Fe ME A Od Rode 38% H Ti 40% 41 
ND ot shad dak nnd cei btdin dbl dite 41% O 42 43 44 3 
8 a SER. ear RR is L 45 46 47 46 
Season's High and ym Season's Low and When oe 
feptember oui ig ee. 22. “To40) September wee +45. Aug. 49. t 
Der.... 1940 | December -..-.- = Aug. 1 10 
“SP HOTSS pees aa) July 3. 1940|May......... 4 Aug. 19: 1940 





DAILY CLOSING PRICES On Be FuTpans aN WINNIPEG 
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The exports from the several seaboard ports for the week 














en Saturday Aug. 31, and since July 1, are shown in 
the annexed statement: 

Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 

New York_.___- 1, 06.600 BEOIN oo ncccd’ dcicul ale 
a ee ee a eee COO Wendel *‘cocendl  lebbeonn 
Gem. BR: Beal ASME bocce Lalu [inc dab? ake Se 
Total week 1940_| 2,994,000} 94,000) 036,810) _.....| _..._.| _____. 
Since July 1, 1940} 20,014,000] 6,631,000] 399,768! 10,000] 155,000} 55,000 
Total week 1939.| 2,030,000} 155,000) 89,015! 19,000) _____- 117,000 
Since July 1, 1939! 20,570,000! 751,000! 888.642! 768,000! 87,000) 1,927,000 























a Export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 31, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States . Bushels Bushels Bushels Bushels Bushels 
i esnbaanonneue 50,000 220,000 1,000 125,000 2,000 
Pe 637 ,000 18,000 9,000 4, 1,000 
a Baltimore........... 1,012,000 2,000 24,000 7,000 2,000 
New Orleans. .........- 06, 94,000 219,000 See dewede 
CRS, co chsusncand De: > welbmiee oo apmemet) Een: Tielke 
DE PR nnceks swe dae 11,139,000 75,000 142,009 9,000 12,000 
Ws biewnduecdensien eee: ©. | weeedls) io eee! “ae SORE 
Hutohinson.........-. OF ee eee ee eee ee ee 
SEs bencicks- neacetets 6,431,000 763,000 113,000 14,000 2,000 
ME ei secant aes 41,971,000 1,037,000 5,000 352,000 3,000 
7 AR EEE re, 10,728,000 9,069,000 54,000 206 ,000 26 ,000 
PT onneseceeat 178, 1,232,000 312,000 28,000 29,000 
Ee 8,493 ,000 64,000 287,000 19,000 3,000 
om nn ER pe 2,730, 368 ,000 741,000 224,000 —s_ 
1,188, 169,000 te ere 169,000 
° d ,000 1,039,000 585,000 
jnana 199,000 gnienele 
,000 669,000 1,257,000 
,000 2,529,000 5,460,000 
RCE AR Re Se 23,037,000 1,272,000 262,000 2,094,000 936 ,000 
i ei th ape 80, 3,000 5,000 3,000 250,000 
NR Ee Se 4,662,000 577,000 1,161,000 1,262,000 408 ,000 
ee 604, | Eien eR RRR Raat weet 
Total Aug. 31, 1940_ . 166,460,000 26,454,000 7,705,000 8,784,000 9,145,000 
Total Aug. 24, 1940_.161,130,000 25,229,000 5,725,000 8,812,000 8,013,000 
Total Sept. 2, 1939. _149, 913,000 12,753,000 14,314,000 8,890,000 12,730,000 


a Baltimore also has 270,000 bushels Australian wheat in store. 


Note—Bonded grain not included above: Oats—Buffalo, 244,000 bushels: total, 
244,000 bushels, against 43,000 bushels in 1939. Barley—New York, 162,000 
bushels; Buffalo, 863,000; Baltimore, 156,000; total, 1,181,000 bushels, against none 
in 1939. Wheat—New York, 1,558,000 bushels; New York afloat, 132,000; Boston, 
2,267,000; Philadelphia, 1,018,000; Baltimore, 1,084,000; Portland, 1,211 000: 
Chicago, 36,000; Buffalo, 6,918,000; Buffalo afloat, 233,000; Duluth, 2,508,000; 
Erie, 1,956,000; Albany, 8,487,000; on Canal, 1,080,000; in transit—rail (United 
States), 2,671,000: total, 31,159,000 bushels, against 7,207,000 bushels in 1939. 








on. Tues . Thurs. Fri. 
NN is. oti dicchtibdbbdbies ahh 42 H 42% 43 “ais 43% 
iil. osesmnn+encenanannean 43% Oo 43% 44% | ee Site 
PEt bbtenietseddcdededsabae 45% L Sasa wee regs aie 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
iti theusdastdsabocukadaka H 33 33% 34 33% 
DE. «ic nina emmbied tien atmiet 33% oO 32 33 34 34 
I Gteid drat aicclbiane viduwi thins ace inintedion debinle L 33% 34% 35% 35% 
Closing quotations were as follows: 
FLOUR 
pat. high protein. _5.15@3.30) Rye fiour pesenee.... 9 Fe 3. 99 
Spring ba TI nin ecnintnine) 4.85@5.05 Seminola, bil., bul Sagoo 
lears, first spring - - ..--- 4.35@4.55 | Oats good...........-.- 
Hard i so tents --=-4:506 a4. 70 | Bari ley goods— HEE pha mgeil ge? 2 3215 
winter patents..... e 
lord winter lente... Nominal} Coarse.....- aaabtiges Withdrawn 
| Fancy ancy pearl. new 
| BaP OROBsccodscud '4.75@6.75 
GRAIN 
Wheat, New Yor Oats, New York— 
No. 2 red,c.i - domestic. < gis ER ) SS 42% 
Manitoba No. 1.f.0.b.N.¥ 84 Rye, United States,c.i.f...... 58% 
| Barley, New York— 
Corn, New York— bs. feed’ ng ae eS 61 
No. 2 yellow, all rail_______- g2%! Chicago, cash........27: 48-61N 


All the statements below regarding the movement of grain 
repared by us 
uce Exchange. 
First we give the receipts at “Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


—treceipts, exports, visible su 
from figures collected by the } 


ply, &¢.—are 
,ew York Pr 





9 
s 
“ 
= 























Recetpts o- Flour Wheat Oats Rye Barley 
‘bbls 196 Lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs\bush 48 lbs 
Chicago ... 211,000 360,000} 2,999,000 578,000 25,000' 450,000 
Minneapolis; -...-..- 5,449,000 220,000} 1,105,000} 214,000) 1,486,000 
Dw iiacl: --cenehie 4,842,000 3,000 248,000 61,000; 262,000 
Milwaukee. BUeel *« eAboes 377,000 SO0CG, —_ wnweee 613,000 
TERED edac| wavace 221,000 59,000 139,000 3,000 2,000 
pO a ee 2,203,000 740,000 361,000; -..... 64,000 
Indianapolis}; -....-. 36,000 440,000 274,000; .....- 2,000 
St. Louis... 116,000 139,000 194,000 122,000 4,000 10,000 
Peoria... ,000 9,000 451,000 86,000) 18,000 77,000 
Kansas City 25,000 377,000 209,000 a.  esaaal  ceaaade 
Ci dteel i seshas | 167,000 824,000 Dt elebaat secede 
i. se . sscanal 17,000 40,000 ... Seaanel .., stebece 
WEEE gach *sssceel Cet. eaticel . ehebes! “détetel  cusees 
Sioux City.); -.-.-... | 14,000 63,000) 25,000) 8,000 33,000 
Tot. wk. ‘40 399,000) 13,933,000} 6,619,000 3,091,000! 333,000; 2,999,000 
Same wk '39 440,001 15,203,000} 3,117,000} 3,322,000) 1,046,000) 3,425,000 
Same wk '38 404,000| 16,967,000) 4,361,000) 4,165,000 1,810,000) 4,218,000 
Since Aug. 1|— 
1940..... 2,043,000) 69,009,000) 24,445,000; 17,101,000) 2,284,000) 16,337,000 
1939..... 2,130,000) 63,950,00| 14,347,000| 22,880,000) 4,461,000/21,187,000 
_, | 2,024,000! 78,245,000! 21,749,000! 28,935,000| 8,038,000\ 19,847,000 




















~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 31, 1940 follow: 





























Receiptsat—| Flour Wheat Corn Oats Rye | Barley 

bbls 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 

New York. 151,000} J... a= GAG0t" * “Seddaet””' ‘icticce 

Ponndeiptia| 30-000] 583.000; 22 il pena teseee  lceaee 

Philadel 000; st ----- ats ed 

Baltimore. - 12,000 291,000 41,000 19 00 GCG © essece 

New Ori'ns* 24,000; =«s«..---- 63,000 mS ‘Vi @céeen] . ecéuce 

Galveston..j| ---..- 6,000 BAGG... odessel  cascesl .. encces 
Can. Atlan. 

GWBsccal  cocsece hy 5 ee ee ae 

Tot. wk.’40| 252,000) 3,668,000 114,000 39,000 SO 
» 3 

aT 7? en 8,329,000} 88,855,000} 23,161,000) 2,891,000) 1,713,000) 1,167,000 

Week 1939. 321,000} 1,617,000 313,000 57,000 13,000} 117,000 
1 

a he 10,104,000! 68,564,000! 14,119,000! 3,429,000| 527,000) 4,387,000 








do not include grain passing through New Orleans for foreign ports 
lading. 


Receipts 
on through bills of 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 63,230,000 = -..... 526 ,000 317,000 670,000 
Ft. William & Pt. Arthur 78,402,000 -..... 1,338,000 570,000 834,000 
Other Can. & other elev 127,693,000 = ...... 2,552,000 743,000 2,643,000 
Total Aug 31, 1940..269,325,000 -...... 4,416,000 1,630,000 4,147,000 
Total Aug. 24, 1940..258,042,000 = _..... ,692, 1,599,000 4,106,000 
Total Sept 2, 1939..131,430,000 = -..... 6,376,000 1,758,000 6,918,000 
Summary— 
AGREES «. Sic csdtétes 166,460,000 26,454,000 7,705,000 8,784,000 9,145,000 
COREE s «<< cntigesud 269,325,000 3 ...... 4,416,000 1,630,000 4,147,000 
Total Aug. 31, 1940. .435,785,000 26,454,000 12,121,000 10,414,000 13,292,000 
Total Aug. 24, 1940. .419,172,000 25,229,000 10,417,000 10,411,000 12,119,000 
Total Sept. 2, 1939. .281,343,000 12,753,000 20,690,000 10,648,000 19,648,000 


The world’s shipments of wheat and corn, as furnished = 
Broomhall to the New York Produce Exchange for the wee 

ended Aug. 30, and since July 1, 1940 and July 1, 1939, are 
shown in the following: 




















| Wheat Corn 
Erports Week Since Since Week Since Since 
Aug. 30, July 1, July 1, Aug. 30, July 1, July 1 
1940 1940 1939 1940 1940 1939 
Bushels Busheis Bushels Bushels Bushels Bushels 
No. Amer_| 3,483,000) 29,028, 36,031,000; 3 -_..... 6,525,000 722,000 
Black Sea.| -.-..-- 560, en” ‘aeweosl «| ‘sanewe 660 ,000 
Argentina_| 1,771,000) 25,558,000) 28,789,000 713,000} 10,411,000} 29,701,000 
AERO <j 0 acccnal!. seean SA SCCM «4. bse). seeds Gabede 
BEG wcaas| cenenel... gence. +. aseesel °' secscd) eebdes, “aielte 
Other 
countries} 216,000) 2,680,000; 6,280,000) -...-... 1,766,000! 13,078,000 
Total...| 5,470,000! 57,826,000! 90,185,000 713,000! 18,702,000! 44,161,000 

















New Members of New York 


Coffee and Sugar Ex- 


change—At a meeting of the Board of Managers of the 
New York Coffee and Sugar Exchange, Inc., held Sept. 4, 


the following were elected to membership in the Exchange: 
Henry L. Heming, of L. F. Rothschild & Co., New York; 
Clarence G. Troup, of Lamborn, Troup & Co., Chicago. 


Weather Report for the Week Ended Sept. 3—The 
general summary of the weather bulletin issued by the 


Department of Commerce, indicating the influence of the 
weather for the week ended Sept. 3, follows: 


Unsettled, cloudy and rainy conditions prevailed in most Eastern States 
the first part of the week, but a reaction to fair weather with moderate 
temperatures set in on the 3lst. In most of the West conditions were 
largely seasonable, but rainfall was light and scattered. 

emperatures for the week were quite close to normal in most of the 
country, with only slight subnormal values reported from parts of the 
Middle Atlantic States, the Lake region and the oe eee Mississippi ppt Valley. 
Somewhat warmer weather than usual was noted the Southeas 
the weekly departures from normal temperature ranged from 6 degrees to 
as many as 12 degrees in the Northwest. 

Moderate to heavy rains were widespread in many areas from the central 
Ohio Valle eastward. exte southward over the southern Appalachain 
region. to substan precipitation was also re in some 

restricted ny of if the central and lower Great Plains ona lower Miss- 
fast pi Valley, oat elsewhere throughout the country the weekly were 
light. southwestern asurable ra nm of the country and scattered 
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Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohivit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 





Spa Tuesday Wednesday! Thursday | Friday 


Market, [{ 
12:15 ; 
P.M. | 

Mid. upl'ds 
Futures 

Market 
opened 

Market, 
a 
P.M. 


Prices of futures at Liverpool for each day are given below: 





Saturday | Monday 


Moderate Dull Quiet 


demand 
8.38d. 
Quiet, 
5 to 8 pts. 
advance 


Steady, Steady, Quiet, 


Quiet Quiet 


8.35d. 8.33d. 
Quiet, 
3 to 4 pts. 
advance 


8.33d. 


Steady, 
1 to 3 pts. 
decline 


8.26d. 


Steady, 
5 to7 pts. 
advance 


Quiet, 
3 to 4 pts. 
advance 
Steady, 


6 to7 pts. 
advance 




















Quiet, 
4 to 12 pts.|3 to 14 pts.| 2 to7 pts. | 2 to 4 pts. 
decline 


advance advance advance 








Wed. 


Noon, Close|N 


Sat. 
Close 


Aug. 24 
to 





d. 
7.80 
-| 7.58) - 
7.48 
2 























7. 
7. 
6.9% 





BREADSTUFFS 
Friday Night, Sept. 6, 1940. 

Flour—Flour prices in the metropolitan area continued 
to follow the wheat markets upward. While new bookings 
are somewhat improved over last month, not much new 
buying is expected to follow the advance. It is pointed out 
that consumers Whvu remained out of the market last month, 
preparing to buy at lower figures, wili not now order 
heavily at the higher levels, while a large part of the con- 
suming trade is well covered for average requirements. 


Wheat—On the 31st ult. prices closed *4c. lower to Me. 
higher compared with previous finals. Wheat futures put 
on a determined spurt in the final dealings today and closing 
prices were firm in the face of continued Sept. liquidation 
and actual notice of delivery for liberal quantities next 
Tuesday. Cash and milling interests were reported out- 
standingly aggressive in buying the nearby deliveries on the 
dips and selling the deferred. They also were credited with 
outright purchases of a indicating, traders said, the 
—— of free wheat offerings and the high premiums 
prevailing on grain in store. The Commodity Credit Corp. 
reported 91,000,000 bushels of wheat had been placed under 
loan through Aug. 27, as compared with about 82,500,000 
as of Aug. 23. About 500,000 bushels of Manitoba wheat 
were reported sold to Portugal. All financial and com- 
modity markets will be closed Sept. 2, Labor Day, and most 
traders were reluctant to extend their commitments over the 
two-day holiday. On the 3d inst. prices closed % to le. net 
higher. Wheat futures prices rallied sharply in the closing 
minutes of trading today to around the best levels in a 
month, after earlier setbacks had forced quotations to below 
Saturday’s final figures. The late advance was aided by the 
strong undertone at Minneapolis, where mill buying was 
reported, and by a fair demand for Sept. contracts. Buying 
of Dec. and May contracts was encouraged by the scanty 
offerings of cash wheat in leading markets, traders said. 
Wheat prices closed strong at net gains of 3% to le. The 
improvement was attributed to steady absorption of Sept. 
liquidation amounting to 20,000,000 bushels during the last 
two weeks at advancing prices, stimulated by light country 
offerings and higher cash premiums. On the 4th inst. 
prices closed unchanged to 1%¢c. net higher. Wheat touched 
the best levels in almost two months today, but then lost 
part of the gain. Buying credited to mill and elevator 
interests lif Sept. contracts as much as 1 %c. above the 
previous close to the nighest point since Aug. 6. Deferred 
deliveries showed less strength, although Dee. rose 1\4e. 
to the peak since July 9, while May established a new 
seasonal high. Aside from the buying attributed to the 
domestic supply situation due to the loan program, pit 
brokers said some purchasing also may have been inspired 
by conditions in Rumania, stubborn British resistance and 
the tone of the Hitler speech. There also was a report that 
the Government insurance agency, investing premium pay- 
ments, was buying cash wheat. Lifting of hedges against 
flour sales, switching of hedges into deferred contracts and 
the comparatively low price of Sept. contracts, accounted 
for much of the buying of that wheat delivery, although 
liberal deliveries indicated no pressing demand. The 
average of six private crop estimates ind:cated that a domestic 
spring wheat harvest of 216,000,000 bushels is possible. 
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This is 11,000,000 bushels more than the official Aug. 1 
forecast and about 24,000,000 bushels more than produced 
last season. 

On the 5th inst. prices closed % to 1%c. net higher. 
Wheat prices shot up almost 2c. a bushel at one time today, 
fouowing the trend of securities and stiffening prices of 
other commodities associated with the national defense pro- 
gram. Buying of grains came from mills, elevators and 
speculative interests. Profit-taking attracted by the 10c. 
advance since the season’s lows were reached in mid-August 
caused a reaction from the day’s best levels, but prices 
retained most of their gain. Pit brokers said the progress 
of war in Europe recently was more encouraging. Elevator 
purchasing was believed the result of further cash wheat 
sales to the crop insurance agency investing premium pay- 
ments. ‘here were signs of elevator purchases of futures 
in removing hedges on grain sold to the Federal Crop In- 
surance Corporation, although traders assumed that more 
of this activity is to be expected as insurance premiums 
ure collected. 

Today prices closed 1 to 1%c. net lower. A desire to 
accept profits accrued as a result of a 10c. a bushel advance 
in wheat prices the past three weeks dominated trade to- 
day and caused quotations to drop more than 1c. Reports 
of increasing intensity of the battle over England also en- 
couraged the profit-taking. Trade advices from Kansas City 
indicated purchasing of cash wheat by the Government in- 
surance agency had diminished, but demand from mills and 
cther consuming interests persisted, which helped to steady 
the market at the decline. Canadian reports indicated 
higher yields than expected were being harvested in Mani- 
toba and southeastern Saskatchewan. Open interest in 
wheat tonight was 638,048,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
91% HOL. 94 94% 96 94% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
8 fb HM ie” 1% 
L oH 78 78% 
Season's Low and When Made 


Season's High and When Made 
Aug. 16, 1940 


1 
September ...111% Apr. 18, 1940|September ... 66 
December 85% ay 27, 1940|December.... 68 Aug. 16, 1940 
79% Sept. 5, 1940|May 70 Aug. 16, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

73% .--- 73% 73% 

74% 74% --.-. 


H 
oO eoce 
L ecco 


Corn—On the 31st ult. prices closed ec. off to %e. up. 
Corn showed a fairly steady undertone, with prices holding 
within a narrow . On the 3d inst. prices closed 4c. 
lower to %e. higher. Corn closed strong, with the Sept. 
delivery making the best gains, up %%c. to 4c. a bushel. On 
the 4th inst. prices closed 13gc. lower to 4c. higher. The 
corn market was influenced more or less by the trend of 
wheat prices, showing a net gain of }4c. to c., then regis- 
tering a drop of 1c. from the high level of the early session. 

On the 5th inst. prices closed unchanged to %c. net higher. 
New crop corn contracts lagged behind, but September 
futures rose about lc. at times. Government reports indi- 
cated about 54,000,000 bushels of 1939 corn originally sealed 
and 1988 corn resealed have been redeemed by farmers re- 
cently, leaving about 390,000,000 bushels still under loans 
on farms. The Government is taking over some corn on 
which loans will not be extended, but plans for erection of 
mere steel bins were regarded as assurance that none of 
this grain would be dumped on the market. Shippers sold 
45,000 bushels of corn. Today prices closed % to %c. net 
lower. Increased country selling of corn the past few weeks 
was believed to reflect not only pre-harvest clearance of 
crib space, but also marketing of grain that has been under 
loan. Since the loans matured Aug. 1 redemptions have 
averaged nearly 1,000,000 bushels daily, but sharp advances 
in livestock prices have encouraged feeding. New crop corn 
deliveries eased with wheat and oats. Open interest in corn 
tonight was 22,869,000 bushels. 

DAILY CLOSING PRICES oF CORN. IN NEW YORK he 
81% HOL. 81% 82 82% 82% 


F CORN FUTURES IN CHICAGO 
DAILY CLOSING PRICES O Fg B4 — ae. 


When Made Season's Low and When 
May 15, 1940|September --. 52 

60 June 12, gmc 53 
61 July 24, 1940|May 54 


Made 
J ; 
Aug. 16, 1940 


Oats—On the 3i1st ult. prices closed Me. off to 4c. up 
The market ruled about steady in quiet — On the 
3d mst. prices closed 3c. to le. aet higher. The stre 
of wheat and corn influenced the oats futures market, which 
also showed substantial gains at the close, and ruled firm 
during most of today’s session. On the 4th inst. prices 
closed Ye. off to %e. up. The experts estimated oat pro- 
duction at 1,175,000,000 bushels, compared with the last 
Government figure of 1,122,000,000 bushels and last year’s 
crop of 937,000,000 bushels. Even so, oats prices were at 
the best levels since late in July. 

On the 5th inst. prices closed unchanged to %c. higher. 
Shippers sold 70,000 bushels of oats. Outside of this item 
there was very little to the news concerning oats, though 
the market held steady. Today prices closed % to %c. net 
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lower. Oats futures ruled heavy in sympathy with the 
lower wheat and corn markets. 


k& DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CRS. « «dias ecbtihnan wale 29 H % «630 30% 
GREE Bars Seampaparsne: 29% oO + i 20% 30 29 
pa ey re 30 L 31 31 a 
geeees Sg am Mat sees ev ee Mt 
oco pr tem eco Aue . 
December.... 344% June 12, 1940|December _... 27% - 19, 1940 
Se tts sires awe July 30, 1940|May_........ 3352 i= 16, 1940 
DAILY CLOSING PRICES OF Ps FUTURES IN WINNIPEG 
Mon. Tues. Wed. Thurs. Fri. 
EA re Fe eee ee 8% H 28% 28% 30% 29 
2 eae 26% Oo 26% 27% 28 27 
REET UP ME PTT NS BETS Ts 84 fe: L 27% 28% 29 28 


Rye—On the 31st ult. prices closed Me. to 54e. net lower. 
Rye futures ruled lower during most of the session, in 
sympathy with the heaviness in wheat values. On the 3d 
inst. prices closed 134c. to 1c. net higher. Closing levels 
were the highs of the day. The rye market ruled strong, in- 
fluenced in large measure by the strong action of the other 
grains and the securities markets. On the 4th inst. prices 
closed Yc. to le. net higher. Strength in rye, which rose 
1%e. at one stage, was credited to investment buying. 

On the 5th inst. prices closed 4 to %ec. net higher. 
Strength in rye was associated with the comparatively low 
price in relation to quotations on wheat and corn, brokers 
said. Today prices closed % to %c. net lower. The rye 
market was off in sympathy with the declines in wheat 
and corn. 

DAILY CLOSING PRICES OF, RYE FUTURES Bs) CHICAGO 
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t. on. or | ae Fri. 
Ds Dic anwekhbodbaianchaar 38% H yy 4 
PN in. tk inh testbed dv GaSe Lind aided 41% Oo rr 3 43 
ne a ne eee eden a L 46% 3 Po 
Season's High and ce son's leo and When Mi 
September apna so i 3 20. 4 940) Pm. 4. soe 36% Aug. 19, “F940 
ber... 29 1940| December ..-.. 2 Aug. 19, 1940 
= TPES 50% July 24, 1940| May.....-... Aug. 19: 1940 
DAILY CLOSING PRICES OF RYE wamenis IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
COG isi chldtiddstbinndbibe ee 42% H 42% 43% 44% 43% 
il. padniimntoncnstnamanns 43% Oo 43% 44% 4o3 Gaim chine 
BEEP UbuaSiud albbscrec¥acsecobae 45% L ines seks STE Saee 
DAILY CLOSING PRICES OF yy why IN WINNIPEG 
t. on. Tues. Wed. Thurs. Fri. 
A RR esis ee 33 i H 33% + Hi 34 33 
De an qn ann wee idiom. hime 33% Oo 32 34 34 
DE bidsabeddpananchbpatddannel ante L 33% ae 35% 35% 
Closing quotations were as follows: 
FLOUR 
Spring pes. high unease * 4 4 .20 | Rye fiour ppeenee.... Ln ial RT 5 -90 
Spring ’ _ eee nola, bi., bul 
lears, first spring. .....- i 33 3: ‘55 yan Say a aenaheil aes dna te 
Hard winter kis ep ee aR ee 3 $04 
| py winter patents... . 4. 504 a4. 70) Barley ley goods— 
winter clears_.....-.-.. nal | g fg eee ge ; — ces Withdrawn 
‘ancy new 
1203-0.2 beocadbbual '4.75@6.75 
GRAIN 
Wheat, New Yor ts, New York— 
No. 2 red, c. itn ‘domestic... 943 No. 2 White. .....<-,-0-2c0 42% 
Manitoba No. 1. f.o.b.N.Y 84 Rye, United States,c.i.f...... 58% 
Barley, New York— 
Oa. New York— 40 c— aes 61 
No. 2 yellow, all rail..______ 82%4| Chicago. cash........._- 48-61N 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and sine2 Aug. 1 for each 
of the last three years: 





! 
J 

















Recetptsat—j| Flour Wheat Corn Oats Rye Barley 
bbls 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs\bush 48 lbs 

Chicago ... 211,000 360,000} 2,999,000 578,000 25,000; 450, 
Minneapolis} -.....- 5,449,000 220,000; 1,105,000} 214,000) 1,486,000 
OO ES ee ee 4,842,000 3,000 8,000 61,000 262,000 
Milwaukee - RUdGNOL =< wm ebese 377,000 S| wanens 613,000 
WEP ivaes!  *coteus 221,000 59,000 139,000 3,000 2,000 
| a ee 2,203,000 740,000 . oe 64,000 
Indianapolis} -._..-- 36,000 440,000 SIGH —wewsas 2,000 
St. Louis... 116,000 139,000 194,000 122,000 4,000 10,000 
Peoria... .. 30,000 9,000 451,000 86,000) 18,000 77,000 
Kansas City 25,000 377,000 209,000 a. . esssens 

Ecacsl <<hscsal 167,000 824,000 |) §6etetea 
Ot. Jamegh.| =. caccnc! 17,000 40,000 STE. . @eenns 
RE sacl | abies | Ghat eaasiel . Vabehent ° Sebene 
Sioux City.} --.-.-.-- | 14,000 63,000) 25,000 8,000 

} 

Tot. wk.'40| 399,000| 13,933,000) 6,619,000) 3 091,000! 333,000} 2,999,000 
Same wk '39 440,000| 15,203,000} 3,117,000) 3,322,000) 1,046,000) 3,425,000 
Same wk '38 404,000) 16,967,000 4,361,000} 4,165,000) 1,810,000) 4,218,000 
Since Aug. 1|— 

1940..... 2,043,000) 69,009,000) 24,445,000 i. 101,000} 2,284,000) 16,337,000 

1939..... 2,130,000} 63,950,0)0| 14,347,000 4,461,000/21,187,000 

1938..... 2,024,000! 78,245,000! 21,749,000 3. ‘935, 000\ 8,038,000| 19,847,000 























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 31, 1940 follow: 





























Recetptsat—| Flour Wheat Corn Oats Rye | Barley 
bbls 196 Ibs| bush 60 Ibs | bush 56 lbs | bush 32 lbs \bush 56 Ibs\bush 48 ibs 
New York.| 151,000 16,000,  -...-- 000)... gy tom 
Boston ...- 26,000 GOO wécces| — ewes] bese it. 
Philadel ee Me cetee D. | : Beeld: die > iaalcees 
Baltimore..| 12,000} 291,000 41,000 19,000 3,000) =2-77: 
New Ori'ns* 1 | res. 63,000 MEM «:* nasal” odeuan 
Galveston..| -...... 6,000 AOGh’.. - dmesnd .,., easeadlh... eacece 
Can. A " 
kee Sree Ee Oe” TEER a Tae Fl eaeee 
Tot. wk.’40| 252,000} 3,668,000| 114,000 39,000 ar ...:.. 
Since Jan. 1 
1526. -.*| 3,329,000] 88,855,000] 23,161,000] 2,891,000] 1,713,000] 1,167,000 
Week 1939.| 321,000] 1,617,000] 313,000 57,000} 13,000} 117,000 
nee Jan. 1) 4,104,000! 68,564,000! 14,119,000! 3,429,000| 527,000! 4,387,000 








Santee aes Gaia paning taseadh Dow Coleeas tot Sallam farts 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday Aug. 31, and since July 1, are shown in 
the annexed statement: 
































Exporis from— Wheat Corn Flour Oats Rye Barley 

Busheis Bushels Barrels | Bushels | Bushels | Bushels 
New York ...... 281,000 94, BAM cpavnul deeseal” “causes 
a en a ee! Se es (en Ssecdal ‘oem’ -athean 
Gam. OG) Sette’ : OSE 60 eud bo ss Re ee 
Total week 1940_| 2,994,000 enna ww ee eo, eos 
Since July 1, 1940) 20,014,000} 6,631,000) 399,768 10,000} 155,000 55,000 
Total week 1939_| 2,030,000 155,000 89,015 30,GORr ® naasae 117,000 
Since July 1, 1939! 20,570,000 751,000| 888,642! 768,000! 87,000) 1,927,000 





a Export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 31, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
, ol ee 50,000 220,000 1,000 125,000 2,000 
_ eae 637 ,000 18,000 9,000 4,000 1,000 
a Baltimore.........-.. 1,012,000 2,000 24,000 7,000 2,000 
New Orleans. .........-. 106,000 94,000 219,000 See: Sebaee 
Galveston. ........-... De: ‘waiter’ St ee” Clete! <? ‘eatin 
Fort Worth..........-. 11,139,000 75,000 142,009 9,000 12,000 
Wn casadomuseusim Se _ _aavael i Seeess ) Adewe | ORRiiee 
Hutchinson.........-. ee eee Ce erg ee ae 
 & Reape 6,431,000 763,000 113,000 14,000 2,000 
GE. a waccsneed 41,971,000 1,037,000 5,000 352,000 3,000 
a oon osha allel 10,728,000 9,069,000 54,000 206 ,000 26,000 
non ane 1,178, 1,232,000 312,000 28,000 29,000 
—— 8 RR igae 8,493,000 364,000 287,000 19,000 3,000 
Indianapolis... ........-. ,730,000 368,000 741,000 224,000 —s_ -_... 
OS. pale, 1,188,000 169,000 128,000 tee 169,000 
CG nntocasasecnie 16, '238,000 6,124,000 1,643,000 eo 585,000 
1 ,000 669,000 1,257,000 
,000 2,529,000 5,460,000 
,000 2,094,000 936,000 
,000 3,000 250,000 
,000 1,262,000 408 ,000 
Total Aug. 31, 1940__ 166,460,000 26,454,000 7,705,000 8,784,000 9,145,000 
Total Aug. 24, 1940_.161,130,000 25,229,000 5,725,000 8,812,000 8,013,000 
Total Sept. 2, 1939... 149, 913,000 12,753,000 14,314,000 8,890,000 12,730,000 


a Baltimore also has 270,000 bushels Australian wheat in store. 


Note—Bonded grain not included above: Oats—Buffalo, 244,000 bushels: total, 
244,000 bushels, against 43,000 bushels in 1939. Barley—New York, 162,000 
bushels; Buffalo, 863,000; Baltimore, 156,000; total, 1,181,000 bushels, against none 
in 1939. Wheat—New York, 1,558,000 bushels; New York afloat, 132,000; Boston, 
2,267,000; Philadelphia, 1,018,000; Baltimore, 1,084,000; eh here 1,211,000; 
Chicago, 36,000; Buffalo, 6,918, 000; Buffalo afloat, 233 ,000; uth, 2,508 ,000; 
Erie, 1,956,000; Albany, 8, 487, 600; on Canal, 1,080,000; in Bee (United 
States), 2,671 ,000: total, 31,159,000 bushels, against 7,207 ,000 bushels in 1939. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 63,230,000 = -..... 526 ,000 317,000 670,000 
Ft. William & Pt. Arthur 78,402,000 = -..... 1,338,000 570,000 834,000 
Other Can, & other elev 127,693,000 =—s_ __.... 2,552,000 743,000 2,643,000 
Total Aug 31, 1940..269,325,000 -..... 4,416,000 1,630,000 4,147,000 
Total Aug. 24, 1940..258,042,000 = __...- 4,692,000 1,599,000 4,106,000 
Total Sept 2, 1939..131,430,000 -.-.... 6,376,000 1,758,000 6,918,000 
Summary— 
ADIGE «. gba acsébsbos 166,460,000 26,454,000 7,705,000 8,784,000 9,145,000 
CORRE iv. cc octevsceu 269,325,000 + ...... 4,416,000 1,630,000 4,147,000 
Total Aug. 31, 1940. .435,785,000 26,454,000 12,121,000 10,414,000 13,292,000 
Total Aug. 24, 1940. .419,172,000 25,229,000 10,417,000 10,411,000 12,119,000 
Total Sept. 2, 1939..281,343,000 12,753,000 20,690,000 10,648,000 19,648,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the wee 

ended Aug. 30, and since July 1, 1940 and July 1, 1939, are 
shown in the following: 




















Wheat Corn 
Erports Week Since Since Week Since Since 
Aug. 30, July 1, July 1, Aug. 30, July 1, July 1, 
1940 1940 1939 1940 1940 1939 
Bushels Busheis Bushels Bushels Bushels Bushels 
No. Amer_| 3,483,000) 29,028, 36,031,000} ...... 6,525,000 722,000 
Black Sea.| ......- 560, Teen dadasel °.. sexnen 660 ,000 
Argentina_| 1,771,000) 25,558,000) 28,789,000 713,000} 10,411,000) 29,701,000 
AE «i emtes eee SRE 4. dewncel * Seesest | ~Gebete 
ERG cene|  casessh,eescen ~~ sounded <pbcecal »: “eekten 5 “ebdsis 
Other 
countries 216,000; 2,680,000} 6,280,000); -..-... 1,766,000! 13,078,000 
Total. ..! 5,470,000! 57,826,000) 90,185,000 713,000! 18,702,000! 44,161,000 

















New Members of New York Coffee and Sugar Ex- 
change—At a meeting of the Board of Managers of the 
New York Coffee and Sugar Exchange, Inc., held Sept. 4, 


the following were elected to membership in the Exchange: 
Henry L. Heming, of L. F. Rothschild & Co., New York; 
Clarence G. Troup, of Lamborn, Troup & Co., Chicago. 


Weather Report for the Week Ended Sept. 3—The 
general summary of the weather bulletin issued by the 


Department of Commerce, indicating the influence of the 
weather for the week ended Sept. 3, follows: 

Unsettled, cloudy and rainy conditions prevailed in most Eastern States 
the first part of the week, but a reaction to fair weather with moderate 
temperatures set in on the 3lst. In most of the West conditions were 
largely seasonable, but rainfall was light and scattered. 

emperatures for the week were quite close to normal in most of the 
country, with only slight subnormal values reported from parts of the 
Middle Atlantic States, the Lake region and the ppper yo Valle 
Somewhat warmer weather than usual was noted ~ Southeas while 
the weekly Riga from normal temperature ranged from 6 pe to 
as many as Ss won Northwest 

Moderate to heavy rains were widespread in many areas from the central 

eastward, aprats southward over a the southern Ap chain 
oderate to substantial precipitation was also re 
restricted sections of the central and lower Great Plains and lower Miss- 
issippi Valley, oat elsewhere throughout the country the weekly totals were 
rat light. A large southwestern section of the country and scattered 
elsewhere severe om —_ rain for the week. 


areas 
Adequate to reported from a number of Centra 
States, es y ieee 'Missourl. Iowa and Kansas. In most o 
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these States the soil moisture is reported as ranging from sufficient for 

needs to generally abundant. In Kansas moderate to heavy 

over the entire western half of the State, and showers 

in the eastern part, with the moisture penetrating 1 to 2 feet in the eastern 

third and one-half foot or more in the western part. Showers or gener- 

ous rains were reported from parts of northern Illinois and the Northern 

States from Michigan westward to North Dakota. Preliminary reports 

indicate unusually heavy August rainfall in Michigan where one station 

sepertee 15.48 pastes, while in Minnesota the totals at several stations 
ex nches. 

In contrast to the above conditions, the soil remains unfavorably dry 
in western Nebraska and South Dakota, as well as in western Oklahoma, 
most parts of Wyoming and in many more western States. Reports con- 
tinue of feed and water shortage in these areas, with further deterioration 
of dry-land crops. In parts of Idaho the forest is very dry, with numerous 


reported. 

The rainy weather that prevailed in many eastern sections the early 
part of the week was favorable in some previously dry areas, especially 
Ohio, where the drought was effectively broken. In other areas, how- 
ever, the continued dampness was very unfavorable, resulting in retarded 
maturity of corn, aqrouting of late grain in shock, and general haltin: 
of field work. The latter half of the week was more favorable and wor 
was resumed, while late crops and pastures improved under the better 
temperature conditions. 

Small Grains—Frequent showers in many north-central districts, es- 
pecially in Minnesota and adjacent States, were unfavorable for late 
threshing, with considerable deterioration of grain in shock. In the more 
northwestern part of the country late harvesting and threshing 
under favorable conditions. Plowing for winter wheat made some prog- 
ress during the week, although in western Ohio Valley sections dry soil 
WE "Ensen tho coll b generalty tn aged condiiion ber mending wines 

nsas the so generally in con n for ter 
wheat and this work is ing in the western third and is 
to start in many cent sections during the coming week. Not much 
seeding has been done in the more northwestern ts of the country, due 
primarily to lack of rain, and the soil is too dry for plowing locally. 

Corn—Cool weather retarded growth in many central and northern 
parts of the belt, but in some southern sections the increase in soil mois- 
ture was favorable for the late crop that survived the drought. In the 
Ohio Valley adequate rains in the eastern part were quite favorable in 
helping some late corn, but in western-valley sections showers were too 
late to be of much benefit for the crop that was damaged by the drought. 
In this area condition of corn varies quite widely from some early dying 
and barren to local areas showing two ears per stalk. 

The soil is now sufficiently moist for the surviving corn in Missouri and 
Kansas, while progress of corn is good in the eastern third of Nebraska. 
Little was made in many sections from Iowa northward due to 
the avorably low temperatures. In Iowa condition of the crop 
from late- ears in milk to a little mature. Quite generally in t 
Corn Belt the crop needs from 2 to 4 weeks of favorable temperatures in 
order to be safe from frost damage. 

Cotton—Cotton made good progress during the week in practically all 
parts of the belt, except for local reports of too much rain in the north- 
east. In Texas and condition of cotton were good in all sections, 
exce | poor to only fair; with the crop openi rapidly in most 
localities an: y good advance. ogress is mostly good in 
Oklahoma and condition generally ranges from good to very good, but 

and condition were poor in the southwestern part of this State; 
pic ¥ hy not e to me general until the close of the week. 

In the central States of the belt, progress ranged from fairly good to 
good. although opening was slow in many localities. Progress and con- 

tion were mostly fair to in the eastern States, except for too much 
rain in some parts of North Carolina, and picking made good progress in 
more southern localities. 


The weather bulletin furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Warmth about normal; rain ay to moderate 
except heavy locally. Tomatoes injured by excessive rains. Cutting and 
8 corn in south; crop still green in north. To harvest well 
along; dered by rain. Cotton and peanuts fair to good. Hay harvest 
dela .. Pastures r—- 5 pene. Sowing clover. Harvesting peaches in 

North Carolina—Raleigh: Adequate rain in east and central: fl 
in west, especially from Asheville area westward. Progress of cotton fa 
account ample sunshine and favorable warmth, although too much rain 

some west Piedmont areas; about normal shed : t 
| po harvesting and curing to , except in west. ogress of corn 
air account mostly adequate rain. Pastures excellent progress. 

South Carolina—Columbia: Favorable warmth; ample rain, except 
local flooding in extreme northwest; ample sunshine. General fcrop prog- 
ress and hay harvest favored. Progress and condition of cotton Sod: 
opening — dly; picking good progress in south and central, 


Georgia—Atlanta: Favorable warmth; flooding rains in northeast, ade- 
quate elsewhere. ess of cotton good; moderately favorable for 
weevil activity; boll development favored in north; picking fairly active 
in south. Late corn improved. More favorable for potatoes, truck, pas- 
tures, peppers and sugar cane. Harvesting sweet potatoes and peanuts. 
Florida—Jacksonville: Very warm days; adequate rain. Progress and 
condition of cotton fairly good; picking fairly active; moderately favorable 
for weevil activity. Some corn harv . Preparing ground for fall 
truck planting. trus groves good; new fruit developing; holding well. 
Alabama—Montgomery: ravorapie warmth; adequate rain in north, 
a Somers, | en Ohening wager: picking good progress; a 
verages ° uc y sa ° vest early corn in south. 
Sweet potatoes fair. Gardens poor to ‘ad _ id 
Mississippi—Vicksburg: Occasional cold nights, but mostly favorabl 
warm; distribution, but rain mostly adequate. Progress of 
cotton picking generally slow account slow opening: not yet general in 
north and central; favorable for weevil activity. of late-planted 
corn generally poor. Gardens and pastures generally fair advance. 
Louisiana—New Orleans: Favorable warmth: too much rain locally. 
Progress of cotton fairly good; o rapidly, except in wet areas; pick 
ing fairly active; moderately favorable for weevil activity. of 
young corn good; condition poor to fair. Good harvesting earl 
rice; progress of late rice good; condition poor to fair. Cane doing well; 
condition fair. Good progress planting early gardens and potatoes. 
Tezas—Houston: Favorable warmth; all crops, except cotton need 
rain in most of extreme south, and on middle coastal plains; elsew 
ample rains. Preparations for wheat good progress in northwest. 
Still ing corn; condition generally good to excellent. Progress and 
condition of cotton good, except locally on middle and lower coastal plains 
where poor to only fair, due to previous rank growth in former area and 
persistent drought in latter; mostly opus rapidly; picking good pros- 
reams aeosty done in extreme south. wre rain needed badly for citrus 
° nges n extreme south; progress 
elsewhere. Rice harvest good pr » except in extreme east w 
delayed _by showers. Livestock good. > =P pe 
Oklahoma—Oklahoma City: Favorable warmth: little’ rain, except 
scattered areas, and lack felt in much of west; soil moisture badly depleted 
in southwest. Progress of corn good in central and east, but poor in west: 
condition poor in west, very good to excellent elsewhere. Progress of 
cotton poor in southwest, good elsewhere; deteriorating in southwest, but 
condition good to very good elsewhere; some premature opening; picking 
fairly _— 7 rob ged oumerel. : em sorghums, truck and pastures 
badly burn n parts of west, especially southwest, but good elsewhere. 
Abundant rain needed in much of west. Stock water low in southwest. 
Arkansas—Little Rock: Mostly favorable for cro h 1 
uate rain, except too much locally. Farm wor tte hy 
days, but rapid progress near end. Progress of cotton good, except where 
too wet; heavy shedding in southwest; favorable for c weevil. 
Progress of corn . Rice condition improved; early pro- 
lific varieties excellent condition and h nicely. Pastures and fall 
truck favored, but hay harvest interru by rains. Gra 
northwest about two-thirds harvested. arvesting and shipping 
Planting late potatoes and fall truck under favorable conditions. 
potatoes maturing. . 
Tennessee—Nashville: Progress and condition of cotton good, but late: 
opening. Early corn maturing; condition very good; progress of late 


crop in 
apples. 
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excellent where rain ample, but poor some areas account depleted soi! 
moisture. Cutting to progressing rapidly; late tobacco improved b 

rains. Condition of truck, vegetables and pastures to poe. - 
ing to moisture. Considerable hay saved; some alfalfa seeded. Fall plow- 


ing done. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 6, 1940 

A continuance of unseasonably cold weather in many 
sections of the country again stimulated business during the 
past week. While many reports would tend to indicate that 
various consumers were inclined to spend more freely and 
that so-called ‘‘spending spree’’ was in the making, this 
view was not taken seriously in some merchandising executive 
circles. Instead, there was more of an inclination to ascribe 
the increase in retail buying to gains in employment and a 
resultant higher purchasing power in industrial centers, 
rather than to a deviation from normal shopping habits by 
customers. A factor which testified to the excellent retaij 
trade in most sections of the country during the past week was 
the large volume of mail reorders received in the wholesale 


markets. 

Trading in the wholesale dry goods markets continued to 
show expansion. In fact, demand for many varieties was 
more general and diversified than at any time since the 
recently developed purchasing movement. Among the 
goods freely taken were print cloths and the heavier sheetings, 
while wide goods and ducks were in active demand at firm 
prices. Confidence in a successful heavyweight underwear 
business this fall continued to grow among manufacturers 
as the season approaches. Naturally, the large buying of 
different underwear numbers, blankets, &c., by the Govern- 
ment for the Army and Navy plays an important part in the 
fall outlook, since a considerable portion of mill production, 
ordinarily dependent upon regular private buying, will have 
to be set aside for the Government business. In view of 
these developments, the fall price situation is expected to 
work upward, and particularly so as mills find it more dif- 
ficult to make deliveries as quickly as they are desired. 

Domestic Cotton Goods—aA brisk demand for print 
cloths and kindred items featured the domestic dry goods 
market during the past week. Earlier in the week the de- 
mand was confined largely to the heavier goods but was 
subsequently widened to include such items as specialty 
weaves for the mechanicals trades, drills, twills, ducks and 
wide industrial fabrics. Many attributed the willingness of 
buyers to increase their purchases and abandon their pre- 
viously hand-to-mouth buying methods, to the growing 
belief that the European war will not terminate within the 
near future and to the prospective increased buying by the 
Government in connection with defense plans. The demand 
was general and came from wholesalers, department stores, 
chain stores, converters and industrial users. Merchants 
were naturally more pleased with the way in which prices 
responded than with any other developments, this because 
many have been operat at a loss since the beginning of 
the second quarter. The fact that prices are moving upward 
and that buyers are paying the advances was taken as proof 
that all sections of the market realize that values have been 
too low. All in all, the textile cotton industry enters the 
last four months of the year with light stocks in mill hands 
and distributing channels, demand brisk and with definite 
indications that the price structure will continue to improve. 
Prices for print cloths were as follows: 39-inch 80s, 634¢; 
39-inch 72.76s, 63<e; 39-inch 68-72s, 554¢; 3814-inch 64-60s, 
5e and 38-inch 60-48s, 434c. 

Woolen Goods—Purchases by the Government continued 
to be the outstanding factor in the market for woolen goods. 
78 firms were reported to have submitted bids on the second 
largest peace-time purchase of wool goods in the history of 
the United States Army. The goods wanted by the Govern- 
ment included olive drab over-coating, olive drab serge, 
olive drab serge (light shade), and olive drab flannel shirting. 
In addition to the buying for Government account, there was 
an active demand from other directions. Clothing manu- 
facturers purchased more freely and buyers in many in- 
stances were said to be experiencing difficulty in obtaining 
wanted deliveries of certain fabrics because looms are al- 
ready committed for either commercial or defense yardage. 


Foreign Dry Goods—The improvement in domestic de- 
mand has given the linen market a firm undertone. Al- 
though prices are slightly higher, the orders booked in the 
last month are from 15% to 20% higher than a year ago. 
Contrary to some beliefs, it is asserted in reliable quarters 
that there is no shortage of imported linens as shipments 
are coming through in good order. Burlaps displayed firm- 
ness during the early part of the week on buying stimulated 
by rumors that Britain was making further sandbag pur- 
chases. Subsequently, upon receipt of easier cables from 
Caleutta, the market developed more or less irregularity 
and an easier undertone. Domestically, lightweights were 
quoted at 4.90c. and heavies at 6.85c. 
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MUNICIPAL BOND SALES IN AUGUST 


Long-term State and municipal financing during August 
was largely dominated by the City of New York, which 
effected the award of a new issue of $30,000,000 bonds and 
thus was responsible in great measure for the fact that the 
total sales for the period amounted to $74,012,089. The 
city offering was purchased by the Chase National Bank of 
New York and associates on terms which fully reflected 
continued strength of the general municipal market. The 
next largest operation involved sale by the State of Connecti- 
cut of $4,400,000 Hartford Bridge bonds, a feature of which 
concerned the keen competition among the various groups 
seeking the loan. Award was made to the First National Bank 
of New York account on a net interest cost of about 1.71%, 
with the second highest bid figuring a rate of 1.72%. In 
light of the poor prospect of any substantial volume of new 
offerings in the immediate future, dealers continued to bid 
peak prices for available loans, although the resale of some 
of the issues in investment account proceeded rather slowly. 

in reviewing the results of the borrowings'thus far in the 
present year, we find that the output is considerably below 
the pace set in 1939. Emissions in the first eight months 
of 1940 aggregated $706,084,910, as against disposals of no 
less than $879,206,862 in the same period of the preceding 
year. By way of contrast, however, refundings to date for the 

current year have amounted to $274,739,624, while in 1939 

the figure was only $141,433,857. The 1940 output was 

atly stimulated through heavy refinancing by the Tri- 
rough Bridge Authority, N. Y., and the Port of New 

York Authority, N. Y. Such borrowings in turn have also 

served to greatly increase the amount of so-called revenue 

financing. “oer 

Sales for the past month included the following issues of 
$1,000,000 or more: 

$30,000,000 New York, N. Y., serial bonds awarded to a syndicate headed 
by the Chase National Bank of New York, as 2%s, at 100.917, 
a basis of about 2.669%. Due serially from 1941 to 1970, 
incl., and reoffered to yield from 0.30% to 2.95%, according 
to maturity. 

4,400,000 Connecticut (State of) Harftord Bridge bonds sold to an 
account managed by the First National bank of New York, 
on a bid of par for $2,690,000 2s, due 1944-1961 incl. and $1,- 
710,000 1%s, maturing 1961-1971 incl., a net interest cost of 
about 1.71%. Bonds due from 1968 to 1971 incl. callable 
at par and accrued interest, in inverse order, on Aug. 1, 1965, 
or on any subsequent interest date. Re-offer to yield 
from 0.70% to 1.55%, according to maturity. 

3,150,000 Ohio State Bridge Commission, Ohio, revenue refunding 
bonds purchased by Stranahan, Harris & Co., Inc., Toledo, 
and associates, as 1%s, at 100.36, a basis of about 1.70%. 
Due yearly from 1941 to 1953 incl. and containing optional 
redemption provisions. Re-offered from a yield of 0.40% 
to a dollar price of 100.50. 

2,300,000 New York State Bridge Authority, N. Y., Bear Mountain 
Hudson River Bridge purchase bonds sold to the State sinking 
a Further details of the issue not available at this 
writing. 

2,000,000 Ohio County, W. Va., bonds awarded as follows: $1,500,000 
2% % optional school loan sold to a group headed by Strana- 
han, Harris & Co., Inc., Toledo, at 100.05, a basis of about 
2.495%. Due annually from 1942 to 1974 incl. A $500,000 
2\%% optional court house issue was taken by McGregor, 
Irvine & Co. and H. K. Hastings & Co., both of Wheeling, 
in joint account, at 102.558, a basis of about 2.35%. Due 
yearly from 1942 to 1974 incl. Each loan contains a callable 
provision. 

1,888,000 Yonkers, N. Y., bonds sold to Lehman Bros., of New York 
and associates, on a bid of 100.089 for $1,000,000 3.30s, due 
1941-1960 incl., and $888,000 3s, due 1941-1960 incl., a net 
interest cost of about 3.13%. The 3s were re-offered from a 
xia of 0.65% to a price of 99, and the 3.30s from 0.65% to 
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1,800,000 Charleston, S. C., 1%%-344% bonds purchased by a 
syndicate managed by John Nuveen & Co. of Chicago. ue 
annually from 1944 to 1969 incl. 

1,587,000 Texarkana, Texas, 314%, 3% % and 4% bonds publicly 
offered by the Rittenoure Investment Co. of Whichita. Due 
serially from 1941 to 1968 incl.; optional after May 1, 1945. 

1,283,531 Akron, Ohio, refunding and delinquent tax bonds sold to 
the Provident Savings Bank & Trust Co. of Cincinnati, and 
associates, as 3s, at 100.29, a basis of about 2.96%. Due 
from 1941 to 1954 incl. 

1,200,000 Pinellas County Special Tax School District No. 3, Fla., 
4% and 4% % refunding bonds publicly offered by a group 
headed by Stranahan, Harris & Co., Inc. of Toledo, at prices 
to yield from 1.75% to 4.25%, according to coupon rate and 
date of maturity. Due serially from 1941 to 1956 incl. 

J ,000 Wheeling, W. Va., 214 % bonds sold to a syndicate managed 

—_ by Stranahan, Harris & Co., Inc., Toledo, at 101.449, a basis 
of about 2.42%. Due serially from 1941 to 1974 incl., and 
callable in advance of stated maturity dates. Re-offered to 
yield from 0.40% to 2.50%, according to maturity. 


The following is a record of the issues unsuccessfully 
offered during August. Page number of the “Chrosicle”’ is 
given for reference purposes: 








Page Dame Int. Rate Amount 
1029 Agua Dulce, Texas_............ not exc. 5% 5, Not sold 
1312 Burke'Co., N. Dak........-..- not exc.446% 167,271 No bids 
EE OE | a OOO 0 07,000 Not sold 
1175 Moscow School District _-....... x 9,000 No bids 
1310 New Buffalo Twp., Mich... not exec. 4% 42,000 Sale postponed 
1024 a North Stonington, Conn...... -....--... 37,000 Bids rejected 
1028 Rolette Co., N. Dak....-.-----. not exc. 7% 45,000 Not sold 
880 San Mateo Co. (S. D. issue) Calif.not exc. 5% 84,000 Offering canceled 


x Rate of interest was optional with the bidder. a Bids rejected because of techni- 
cality in offering. 


_ Short-term borrowing by States and their subdivisions, 
including housing authorities, aggregated $77,719,826 during 
August. The City of New York contributed $45,000,000 to 
that total. In connection with financing by housing authority 
agencies, it is of interest to note that the Louisville, Ky., 
unit alone, placed an issue of $8,056,000 notes. Obligations 
of this nature continue to find favor with institutional 
investors. 

The Provinces of New Brunswick, Manitoba and Prince 
Edward Island appeared in the long-term capital market 
during August, with the result that financing from Canadian 
municipal sources reached $4,510,011. Temporary borrowing 
in the amount of $80,000,000 was effected by the Dominion 
Government. The Government has announced intention 
to float a second war loan in September, the amount to be 
about $300,000,000. It was further stated that the $75,- 
000,000 414% loan due Sept. 1 was to be refunded. 

United States Possession bond financing during August 
consisted of an award of $500,000 Government of Puerto 
Rico hydro-electric plant bonds to the National City Bank of 
New York, as 2s, at 100.14, a basis of about 2.48%. Due 
$100,000 yearly from 1946 to 1950 inel. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years. 




















| 1940 =| 1939 1938 1937 | 1936 
$ | $ $ Boalt oe 

Perm. loans (U.8.)_-_| 74,012,089) 69,059,582) 65,831,351) 52,720,544) 56,769,681 
* Temp.loans (U.8.)| 77,719,826|/155,875,000) 54,605,090) 44,369,808) 15,762,180 
Can. loans (perm't): | 

Placed in Canada_| 4,510,011) 1,081,500) 2,810,900 240,000) 573,666 

Placed in U. S_-_- -| None! 30,000,000 None None) None 
Bonds U. 8. Poss’ ns - | 500,000 None, 450,000 None None 
Gen.fd.bds.(N.Y.C.)| None; None! None None None 

hy ar een) 1156,741,926' 256,016,082! 123,697,341 


97,330,352' 73,105,527 








* Including temporary securities issued by New York City, $45,000,000 in August, 
1940; $35,000,000 in August, 1939; $30,000,000 in August, 1938: $30,500,000 in 
August, 1937, and $6,000,000 in August, 1936. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues maser during 
August, 1940, were 256 and 323, respectively. This contrasts 
with 319 and 402 for July, 1940 and with 314,344 for August, 
1939. 

For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 
a series of years. In these figures temporary loans, New 
York City’s “general fund” bonds and also issues by Cana- 
dian municipalities are excluded: 





Month of For the Month of For the 

August 8 Months August 8 Months 
a $74,012,089 $706,084,910/1915.....--- $22,970,844 $389,789,324 
Sa 69,059 ,582 879,206 862 | 1914._...... 10,332,193 394 ,666 343 
Tiindessnm 65,831,351 621,140,132 | 1913.......- 19,801,191 262,178,745 
a 52,720,544 693 246,190 | 1912........ 15,674,855 292,443,278 
56,769,681 713,522,262 | 1911........ 22,522,612 288,016,280 
Ss ve cannes 65,703 316 753,182,433 | 1910_......-. 14,878,122 214,557 ,021 
CO, 27,708,331 642 ,092 065 | 1909........ 22,141,716 249,387,680 
a ,602,539 298 422,720 | 1908........ 18,518,046 208,709,303 
ee 37 ,839,967 594,140,739 | 1907.......- 20,075,541 151,775,887 
C 74,963,933 1,022,918,595| 1906......-. 16,391,587 144,171,927 
eit oscnere 98 ,068 ,445 975,963,112) 1905........ 8,595,171 131,196,527 
eer 80,872,773 836,370,593 | 1904........ 16,124,577 187 220,986 
RS 68,918,129 928,136,644 | 1903_._- 7,737,240 102,983,914 
Pe | 92,086,994 1,060,936,272|1902........ 10,009,256 108,499,201 
, ar 71,168,428 909 ,425,840| 1901._...... 15,430,390 84,915,945 
_. ea 83 ,727 ,297 980,196 ,064 | 1900... - 7,112,834 93,160,542 
ae 108,220,267 1,014,088,919/| 1899__ .. 5,865,510 87,824,844 
inka ate a tei 56 ,987 ,954 709,565,710 | 1898........ 25,029,784 76,976,894 
See 69,375,996 819,077 ,237 | 1897_.....-- 6,449,536 97,114,772 
ttwaedess 94,638,755 665,366 366 | 1896_..._..-.- 4,045,500 52,535,959 
1920......-. 59,084,048 439,355,455 | 1895.....-.-. 8,464,431 80,830,704 
BOE ec accesses 59,188,857 448 030,120 | 1894._...... 7,525,260 82,205,489 
FEE casconse 38,538,221 213 ,447 413 | 1893......--. 2,734,714 37 ,089 429 
Ee 32,496 308 346 ,903 ,907 | 1892......-. 4,408,491 57 430,882 
1916. .csccee 25,137 ,902 346,213,922 





Owing to crowded condition of our columns we are obliged 
to omit this week the customary tabulation of the various 
issues sold during August. It will appear in a subsequent 
issue. 





News Items 


Massachusetts—New Edition of Municipal Statistics Com- 
piled—Tyler & Co., Inc., Boston, are making free distribu- 
tion of the 28 edition of their booklet in the quarterly series, 
giving up-to-date financial statistics of the Commonwealth 
of Massachusetts, its counties, cities, towns and districts. 
This edition contains an outline map of the Commonwealth, 
showing all its political subaivisions. 

The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
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tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 


New York State—Local Debt Reported to Have Shown 
Large Increase—Deficit financing increased the bonded debt 
of all governing units within the State’s 57 counties outside 
New York City by 47% between 1928 and 1938 according to 
a study just completed by the Citizens Public Expenditure 
Survey, Inc., of New York State. 


The debt inchudes bonded obligations rod counties, cities, towns, villages 
and OB th districts in addition to debts incurred on scnools and high- -ways. 
In 1928 these debts ted $698,278, 700. By 1938 tney nad a 
to $1,027 ,244,865. eanwnhile, the gross bonded debt of New York Sta 
increased 89% during that period, from $359,817,000 in 1928 to $681, $23 - 


“Federal and State hand-outs haven’t come without their price,”’ said 
Walter M. Franklin, President of the Survey, referring to tne heavy debt 
incurred by 7 ol governments in projects encouraged by Federal and 
State contributio 

“In 1938 the “bonded indebtedness of all local governing units in these 
57 counties amounted to 10% of tneir total assessed valuation,’’ Mr. 
Franklin declared. ‘“To this burden must be added the tremendous increase 
in State and Federal obligations—ieaving us an overali debt of $3,817 for 
a family in New York State. 

ith tax dollar we can spare needed for national defense,”’ the 

Presi t continued, ‘““we find our locai government in New York 

State down with heavy debts, requiring miliions in taxes each year 
for retirement and interest payments 

“Deficit financing cannot be ended by higher taxes,’ Mr. Frankiin 
cautioned, ‘‘but oniy by reducing expenditures sharply in every govern- 

mental activity not essential to national defense. 

“Of the 57 counties outside of New York City, only eignt reduced the 
bonded debt of their iocal governing units between 1928 and 1938. These 
included Chautauqua, Chemung, Cortland, Genesee, Herkimer, Lewis, 
Ontario and Wyoming counties. 

“The bonded “Tebt an those eight counties and their political subdivisions 
was reduced $5,806,927 oetween 1928 and 1938. During that same period, 
however, the bonded debt of the other 49 counties and their governing 
units increased 73,09 
**More than $110,000,000 of the debt increase was represented in the four 
big up-State counties of Erie, Monroe, Onondaga, and Albany. Included 
in those counties are the cities of Buffaio, Rochester, Syracuse and Albany. 
$ **Westchester and its local governing units had the largest increase— 


Mai Men y York City’s five counties the Pp pmo local government bonded 
debt was reduced by more than $60 between 1928 and 1938.” 
United States—600 U niform Acts Passed by States— 
Approximately 600 acts designed to reduce conflicts in legis- 
lation are on the statute books of the 48 States as a result of 
half a century of activity by the National Conference of 
a on Uniform State Laws, a survey showed on 
pt 


The work of the Conference, which is an official body created by State 
statutes, is to consider legislation that would rons the States by uniform 
adoption. The Conference drafts model bil checks them with State 
and national bar associations, and finally attempts to secure their intro- 
duction into State legislatures. 

The uniform laws relate to about 50 subjects. Every law has been 
adopted by at least one State, while some of the laws have been enacted 
by 30 or more States. Many of the laws are for the purpose of facilitating 
business and trade, in current times frequently hampered by statutory 
differences from one State to another. Others pertain to soci =) questions. 

The outstanding “re has been the Uniform Negotiable Instruments 

» now in force 7 all States. This law, governing commercial relation- 
ships with respect to promissory notes and checks, also has been adopted 
® some of the — yt et countries, and has served as a mode for 

“ee to nay laws that have been widely adopted include the Ware- 
news Receipts Act, which makes warehouse receipts generally acceptable 

in business transactions, by 45 States; the Sales Act, which concerns the 
transfer of title to nal propert , by 32 States; the Narcotic Drug Act, 
regwowing yh ~ timate use of rugs, in 38 States; and the Veterans’ 
ag an gh LN gy a Te apg 
pe on nonsupport timacy, e 
ovgaes one the be peng of wills. ser’ teal of 
y-three model acts are currently ng recommended to State 1 
latures, 43 of which meet in regular session in 1941. oaG 
The Conference just announced a new cooperative relationship with 
the Council of State Governments, to further uniformity of State legisla- 
tion. The Council, as a joint vernmental agency concerned with reduc- 
yo frictions, will aid in the preparation and distribution of the 


. 


United States Housing Authority—Report on Current 
Status of Loan Approvals—The following report 1s taken from 
a Press Release (No. 509), made public by the above named 
Federal agency on Aug. 27: 

The number h 
sont i Dated ase ae Aa eae PPS a cone 
dent Roosevelt sanctioned a list of loans totaling $42,646, to 20 local 
nOWith these Presi dential approvals ‘made upon" developments f 
mniatrator. _ Ban pon recommendation of Ad- 


ioan contracts | Sonal 
ousing eguncies ‘nroughout the ee COSE.STS.ARS to 


ou’ 
ftden In BS Desten the Detes f Col =. H 
e ict o um awaii and — "~ 
addition, the USHA has 5,000 to the War and Navy De- 
partmen' ed’ —— for families of enlisted and 
ents in communities where 
authorities. 


to Fehouse famflies from city aluans sid subtandasd 
im 
‘approved of Defense bi ay 90% . patie 
today are to ray of the estimated cost of 
slum clearance projects. Of t' ‘is 


were 

ved in consolidated form. The list follows: 

Birmingham, Alabama—Loan of $9,705,000 for three previous! approved 
projects totaling 2,246 dwellings. This contract merely consotle 

comseaats ag approved and involves no adatena construction. 

alifornia—Loan of $620,000, Bd-untt project 90% of the 


00 total ne pomp a ous of a 150-unit 
ak ae n of $194 ing addition 


,000 fi 
ject es, ‘aaa | Soop a ae stcais 
f $045,000 and £0 provide fee on SO deere enetating loan, con- 
a we 

Droject about xo be occupied. 0 9 _— sesscein> hk 

Georgia— Loan 000 for four projects totali 
units. This supplants existing loan contracts totaling $2 058, 000 wy: 
at ot and provides for a 150-unit sidision to project nearing completion. 


Approved loans to 
pt 1 eneee i in 


—.. loans ap 
44 low rent 


» Georgia— n of $2,560 ur projects 1 
dwellings. This supplants an existins 44, 5 deniones "ea e 642 000 for pans 
Padition of 140 units te one OF Cee completed and will provide for an 
new development of 140 dwellings. em Mex,. mae 

Decatur, [linois— 


Loa 
_ n of $1,663,000 for 2 £60-dwelling project with an 


Henry Count eTpopment cost of $1.8 000 f 
. no ‘or 128-dwelli wi 
estimated total ment cost of $519,000, in euneee Ti — a 

a eeonees Kentucky—Loan ef $321,000 for two projects totaling95 
dwellings with estimated total develo — oaet, of $3 

yt ae ¥ Sat for 286-unit project with 
» Burl nm, New Jersey—Loan of $543, 000 : 140 i 
~ . ~s or -dwelling project with 
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H Point, North Carolina—Loan of $1,528,000 for two pro 


total- 
units with estimated total 
Caro! 


ilmington, North lina—Loan of $ J for en any on 
approved proj totaling 464 dwellings. This contract consolidates loan 
con etofore approved and involves no additional construction. 
ver County, Pennsy vate 198 & of $805,000 for two jects total- 


,000, to be 
erected in Beaver Falls, ah a 

Erie, Pennsylvania— Loan of $598 000 for 226-dwelling project, esti- 
mated total development cost $995, 

Puerto Rico Housing Authority—Loan of $670,000 for three vo eres 
totaling 381 units with estimated total development cost of $746, 
be built in Arecibo, Carolina and Yauco, Puerto Rico. 

Pawtucket, Rhode Island—Loan of $i, 275,000 for 310-unit project with 

estimated total development cost of $1,417,000. This is a substitute for 
previous loan contract of $962,000 for a 226-unit project 

Charleston, South Carolina-—Loan of or five previously ap- 
pores projects totaling 728 dwellings. sere contract consolidates prior 
oan contracts and involves no additional construction. 

Memphis, Tennessee—Loan of $8,073,000 for three previously approved 
projects totaling 1,878 dwellings. ‘This contract also consolidates prior 
loan contracts and involves no additional construction. 

Nashville, Tennessee—Loan of $3,155,000 for four projects. This sup- 
plants prior loan contract of $2,516, 000 for two projects totaling 682 units 
now under construction, and provides for enlargement of = two develop- 
ments to a total of 866 units with a total development cost of $3,508,000. 

New construction involved in the = oing list totais 3,349 dwelling 
units, with the new loans aggregating ma ST) 7,000 

As of Aug. 23, there were 251 sta aiden projects totaling 93,433 
dwellings either under yore ens a or completed. enants have moved 
into 59 projects in the cities of Birmingham and Mobile, Alabama; San 
Francisco, Calif.; Bridgeport, dea Daytona Beach, Fort Lauderdale, 
Jacksonvilie, Miami, Pensacola, St. Petersburg, Tampa and West Paim 
Beach, Fia.: Augusta, Columbus and “a ee Ga.; Vincennes, Ind.; 
Louisville, Ky Jetroit, Mich.; Omaha, Neb.:; Eiizabeth, Long Brancn, 
Newark and North Bergen, N. J.; Buffalo, New York City, Syracuse, 
Utica and Yonkers, N. Y.; Charlotte, Raleigh and Wilmungton, NM. C.s 
Cleveland, Columbus, Dayton, Toledo and anger: oa Allentown, 
Harrisburg and Pittsburgh, Pa.: Charleston, Chattanooga, Knox- 
ville and Memphis, Tenn.; Austin, Corpus Christi and Houston, Tex.; 
and Charleston and Mt. Hope, Ww. V. 





Bond Proposals and Negotiations 
ARKANSAS 


ARKANSAS, State of —-BONDS RECOMMENDED FOR PURCHASE— 
In connection with the ae for tenders on nowt. 4, it is reported by Charies 
T. Ryan, Supervisor of the Bond Refunding Board, that he recommended 
to the said Board the pupehase of $261 "970 5 85 ye $262,536.27. Potential 

urchases, pag 2 classifications, are as foil es highway refunding 
nds, Beries A , top price 102.2916; hi hway refunding bonds, 
Series’ B, $119, 338” 70, top price 101.604; toll bridge refunding bonds, 
Series 9. top price 101.60; De Valls Bluff Bridge refunding 
bende, $i2, 150, top "price 100.61; road district refunding bonds, Series A, 
$117 700, top price 98.825; certificates of indebtedness, $2, 932. 53, top 
price 100.60, and funding notes $500, top price 100.60 

Road district refunding bonds, Series A, tendered in the amount « 

$3 433.60, were not recommended for purchase. a 


LITTLE ROCK, Ark.—BOND OFFERING—It is stated ‘that <aaied 
bids will be received until Sept. 16, by the City Clerk, for the purchase of 
the following not to exceed 5% semi-annual bonds aggregating $347,500. 
approved by the voters on Aug. 23—V. 151, p. 1307: 
$300,000 eirpers improvement ponas. Due $5,UVUU in 1944 to 1947, $6,000 

in 1948 to 1950, $7,000 in 1951 to 1953, $8,000 in 1954 and 1955, 
$9,000 in 1956 to 1958, $10,000 in 1959, $12,000 in 1960, eed 
in 1961, $14,000 in 1962, $15,000 in 1963, ,000 in 1964, $17 
in 1965, $18,000 in 1966, $19,000 in 1967, $20,000 in 1968, $21,- 
000 in 1969, and $23,000 in 1970. 

47,500 fair park swimming pool bonds. Due $2,000 in 1944 to 1950, 
$2,500 in 1951 to 1954, $3,000 in 1955 to 1957, $3,500 in 1958 to 
1960, and $4,000 in 1961. “meas « [inal 


MENA, Ark.— MATURITY —The Town Clerk states that the $10.0 9-006 
6% semi-ann. auditorium am ?r at to the Planters National Ba 
oO “Mena, as noted here—V. : B: 583—are due on Dec. 15 as sites: 
$500, 1943 and 1944; $400 1945: 300, 1946 to 1950; $400 198) to 1954; 
$500, 1955 to 1959: $400, 1960 to 1965, and $300 in 1966 and 196 


ARIZONA 


SALT RIVER PROJECT, AGRICULTURAL IMPROVEMENT 
AND POWER pW eg Se (P. O. Phoenix), Ariz.—BOND ELEC- 
TION—It is stated by A . MeG jrath , Secretary of the Board of Directors, 
that an — is : P etuiled’ for Sept. 12 in order to have the voters pass on 
4 aes of $2,500,000 steam plant and additional water development 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 


New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. Sacramento), 
Calif.—ADDITIONAL Lt pl hae gtd TION—In connection with the offering 
scheduled for Sept. u of the 38.850 ,000 Carquinez Toll Bri revenue 
1—V. 151, p. 1308—we are infor as follows 

by Frank W. Clark, eee cate he Authority 
7 A pplication will be made to the Superintendent of Banks for the certifica- 
tion “fF ay 2 eee. Carquinez Toll Bridge revenue bonds as legal invest- 





62 Wall St. 




















ments banks, pursuant to Sg 487 of the California Statutes 
of i937 "The uthority is preparing and furnish without expense to 
the s bidder an official statement ‘Falating to the Carquinez Toll 
Bridge revenue bonds. @ ~<a 


» IMPERIAL COUNTY (P. O. El Centro), Calif.—-SCHOOL BONDS 
NOT SOLD—The $14,000 issue of not to exceed 5% aT Imperial 
Union School District building bonds offered on Sept. 3—V. 151, 1170— 
was not sold as no bids were received, socerting Se to the "Coun Clerk. 
Dated Aug. 20, 1938. Due on Aug. 20 in 1941 to 1944. 


ONTARIO, EY py ELECTION—It is reported that an eiection 
is scneduied for Sept. 14 in an © nave the voters pass on the issuance of 
$150,000 municipai airport bo 


SALINAS, prema SOLD—An tape of $185,000 airport bonds 
is said to have been purchased on Sept. 3 fie H. Moulton & Co. of Los 
Angeles. at a Snes interest cost of about 5%. on the pees divided as 
follows: $40,000 as 4s, due $10, er on mn Aug 15 in 1941 to 1944; th 
$145,000 as 1 Ys, due on Aug. in 1945 to 1948, Pom $15,000 in 
1949 to 1955. Dated Aug. ‘5, toio 


SAN FRANCISCO (City and Gunnent, Cot -OTES SOLD—A 
,500,000 issue of tax anticipation notes was off for sale on 3 
and SS ee composed of the Bank ores America, Nat onal 

Trust & ae ion, the American Trust Co., and the 
National Bank, accord- 


California all of San sco, at a rate of 0.17%. 
Sox be tee Caakr of thn Bec of Sepertiaae. "Dated Sept. 3, 1940. Due 
on Dec. 20, 1940. 
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MSANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—SCHOOL 

BONDS SOLD—The County Clerk states that the $20,000 3% semi-annual 

Scotts Valley Union Elementary School District bonds offered 

without success on June 7, as noted here—V. 150, p. 3858—were D 

peveaety on ang. 7 by Lawson, Levy & Williams of San Francisco. 
uly 2, 1940. ue on July 2 in 1941 to 1960, inclusive. 


TULELAKE, Calif.—BOND OFFEKING—1; 1s reported tnat seated 
bids will be received untii t. 16, the City Cierk, for the purchase of 
$28,000 water system tone ee! rs * 


CONNECTICUT 


STAMFORD (Town of), Conn.—BOND OFFERING—Hugh Oefinger, 
Town Treasurer, will receive sealed bids until noon (DST) on Sept. 10 for 
the porcnase of $239,000 coupon bonds, divided as follows: = 

" outdoor poor ana unemployment relief bonds of 1940. Due 
$15,000 on Sept. 1 from 1942 to 1951 incl. 

89,000 capital improvement bonds of 1940. Due Sept. 1 as follows: 

$9,000 in 1942 and $10,000 from 1943 to 1950 incl. 

All of the bonds will be dated Sept. 1, 1940. Wenom. $1,000. Register- 
able as to principal, or as to both principal and interest. Payable with 
interest (M-S) at the First National Bank of Boston, or at the Central 
Hanover Bank & Trust Co., N. Y. City. Bidder to name one rate of 
interest in a multiple of % of 1%. The bonds will be unlimited tax obliga- 
tions of the town and the approving legal opinion of Ropes, Gray, Best, 
Coolidge & Rugg of Boston will be furnished the successful bidder. 


FLORIDA 


DADE COUNTY (P. O. Miami) Fla.—BONDS VALIDATED—A 
decree was signed by Carcuit Judge Wortn Trammell on Aug. 29, validating 
py Ay ee county park bonds, submitted to the voters at the election 

Judge Trammell held that a majority of tne Freehoiders wno were quali- 
fied electors in the county participated in tne eiection, and that a majority 
of tnem approved tne bonds. 

The case is now to be taken to the State Supreme Court by tne State’s 


ttorney . 

The bonds mature in 1942 to 1971. 

The $46,000 scnooi bond issue for District 6 (South Miami), that carried 
at the above election, was validated by Judge Williams on Aug. 29, after a 
hearing of routine objections by tne State Attorney's office. The bonds 
are part of issues totaling $3,760,000 also submitted to the voters at the 
same eiection. Validation proceedings, necessary before the bonds can be 
sold, will be continued within two months on other issues, John J. Lindsey, 
Scnool Board Attorney, said. 


FLORIDA, State of—BOND AND NOTE TENDERS RECEIVED— 
In connection with the cal] for tenders of sealed offerings of matured or 
unmat original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and(or) negotiable notes of various 
as 1 Ty” —. road and png ee noted re on Aug. 10— 

. » dD. 880— reported by - F ott, State Treasurer, that 18 
parties offered bonds. 


LAKE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Samasee), Sle-— SOND OFF ERING—Sealed bids will be received until 10 
pt. 


@.m. on 20, by the Board of Puviic Instructior for the purchase of 
the following refunding bonds aggregating $928 ,5U0U: 
Gpectel tax echool! district No. Bo. ooo oc oce ncn cccccccccccccccsces $21,000 
or Sin See IR I Ma dtndckdoceccbbdudtaduswaseescdsd 40,000 
ustis special tax schooi district No. 10_...-.......-......--.... 145,000 
Mount special tax school district No. 16...............--.-- 69,000 
Tavares special tax school district No. 18_.........-...---..--... 116,000 
burg special tax school district No. 21-......-.-...-...--..-- 401,000 
Gpeeets Ot Gomees Geseracs 10. D4. 2. on occ ccc cowecccccccccesccce 24,000 
Special tax school district No. 35... 2... on ccc ence ce ccncncccce 23,000 
— RR EE ES Se aR ETS OF 28,000 
ermont-Minneola special tax school district No. 31_...........--. 24,000 
Groveland special tax school district No. 36................-.---- 37,500 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND OFFERING 
DETAILS—In connection with the offering scheduled for Sept. 10 of the 
$1,875,950 refunding bonds, noted in our issue of Aug. 31—V. 151, p. 
1308,it is now stated that the bonds will bear 4% interest, payable J-J, 
and will mature as follows: aii 

$94,400 Myakka Special Road and Bridge District, series 1939 bonds. 

ominations $1,000 and $600. Due July 1, as follows: $1,000 
in 1944 and 1945, $1,600 in 1946 to 1948, $2,600 in 1949 to 1953, 
$3,600 in 1954 to 1958, $4,600 in 1959 to 1963, $5,600 in 1964 to 
1967, $7,600 in 1968, and $3,600 in 1969. 
71,800 Parrish Special Road and Bridge District, series 1939 bonds. 
Denominations $1,000 and $650. Due July 1, as follows: $1,000 
in 1944 to 1950, $2,000 in 1951 to 1957, $3,650 in 1958 to 1962, 
$4,650 in 1963 to 1967, $5,650 in 1968, and $3,650 in 1969. 
114,750 Palmetto Special Road and Bridge District, series 1939 bonds. 
Denominations $1,000 and $750. Due July 1, as follows: $1,750 
in 1944 to 1946, $2,750 in 1947 to 1949, $3,750 in 1950 to 1953, 
$4758 in 1954 to 1957, $5,750 in 1958, $750 in 1959 and 1960, 
,500 in eae oe in 1962, $6,000 in 1963 to 1965, and $7,000 
. — 4« , ‘ 
19.000 sour hae BS da oie Penamanetay 8 00 Bay nk 
- ‘ollows: $5, n . n to nd 
1961, $8,000 in 1962 and 1963, and $9,000 in 1964 to 1967. x 
1,122,000 road and bri , series 1939 bonds. Denomination $1,000. 
Due July 1, as follows: $25,000 in 1944, $39,000 in 1945, $65,000 
in 1946, $18,000 in 1947, $13,000 in 1949, $1,000 in 1950, $12, 
$123,000 in 1964, $115,000 tm 1965, $133-000 tm 1960, $148,000 
5 ° ’ n ’ ’ n ’ , 
in 1967, $158,000 in 1968, and $84,000 in 1969 
186,000 Manatee-Oneco Special 
bonds. Denomination $1,000. 


ct 
, Due J 1, as follows: $1,000 
in 1944, $6,000 in 1946 to 1948, $7,000 in 1949 to 1 52, ,000 
in 1953, $8,000 in 1954 to 959 to 1963, $10,000 


in 1964 to 1968, and $1,000 
45,000 Terra Ceia Special Road and B District, series 1939 bonds. 
Denomination $1,000. Due Suis“, as follo 
to 1954, $2,000 in 1958 to 1963, $3,000 in 
in 1967, $5,000 in 1958, and $4,000 in 
110,000 Gulf Shore Special Road and Bridge Dis 4 
Denomination $1,000. Due July 1, as follows: $2,000 in 1944 
to 1946, $3,000 in 1947 to 1951, $4,000 in 1952 to 1956, $5,000 
va A907 to 1961, $6,000 in 1962 to 1966, and $7,000 in 1967 and 


Dated a 4 1, 1939. Prin. and int. payable at the First National Bank, 
Ch , e bonds have been validated and confirmed by final decree 
of the Circuit Court of the county, and the approving opinion of Chapman 

Cutler, of Chi . will be furnished to the purchaser. Delivery of the 
bonds shall be at a bank to be specified by the Board of Count 
Commissioners, and shall be made at such time and in such deferred install- 
ments as may be eed to by the Board of County Commissioners after 
any bid may have accepted, but such delivery shall not be deferred 
more than one year after the sale. 

All matured coupons on the bonds shall be clipped before delivery. No 
bids will be considered except for the entire amount of each issue; but only 
such amount thereof shall be delivered as is 


: 


os 


trict, series 1939 bonds 


a period of 10 days subsequent to the date named u 
ed. Enclose a certified check for 1% of the amount of the bonds 

covered by each such bid, payable to the above Board. 
MANATEE COUNTY (P. O. Bradenton), Fla.—BOND CALL—It is 
by the County Board of Commissioners that count de way 
bonds and county-wide “ew and bridge nds, 
dated Oct. 1, 1934, maturing Oct. 1,1 , are called for payment on Oct. 1, 
at par plus accrued interest. Said bonds will be paid on presentation with 
os rca unmatured coupons attached, at Irving Trust Co., New 

ork. 
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GEORGIA 


ATLANTA, Ga.—BONDS DEFEATED—At the election held Sept. 4 
—vV. bol OF 1308—the voters are said to have rejected the oye to 
issue $4, ,000 in bonds for school, hospital and fire department building 


Purposes. 
IDAHO 


HAILEY, Idaho—BOND AWARD DEFERRED—It is stated by the 
City Clerk that the bids received up to Aug. 29 for the purchase of the 
$27,000 street improvement bonds offered on that date—V. 151, p. 1171— 
were taken under consideration by the City Council until Sept. 3. 


ILLINOIS 


CHICAGO, Ill.—ADDITIONAL WARRANTS SOLD—Hickey & Co. 
of Chicago purchased $590,0001. 40% Board of Education building fund 
tax anticipation warrants, along with the $1,500,000 1.50s previously 
reported sold in V. 151, p. 1308. 


CHICAGO, Ill.—$6.000,.000 MADE AVAILABLE FOR SUBWAY 
CONSTRL CTION—The following item appeared in the Aug. 23 issue of the 
One ayy of Shien wi ki that is i ing! 

work on the Chicago subway making progress tha ncreas 
visible at the street level in the astgnborheods along the route, a $6, d 
cash reserve from the city traction fund has been set u for additional 
advances to the city’s subway fund. This sum will be available as needed, 
it was said yesterday at the office of the City Comptroller. 

When the $6,000,000 is pert over to the construction fund, the city 
will have ee a ee $22,000, for building the tubes. The city's total 
present commitment for this purpose amounts to $28, A . his will 
require another $6,000,000 draft on the traction fund, but it has not been 
neeessary as to set this aside as a special cash reserve. 

Two transfers of $5,000,000 each were made from the traction to the 
subway fund last year, $3,000,000 was pose over last February and another 
$3,000,000 in May. Thus the actual transfers from the traction fund, 
sotaiing 526,000, , come within $2,000,000 of equaling the $18,000,000 
grant m the Public Works Administration for subway construction. 

According to latest estimates, the building of the subway will cost $46,- 
000 ,000, but this does not include various expenditures that will be necessary 
to place it in operation as a of the city's transportation system. It is 
exclusive of the cost of escalators, station equipment, and rolling stock, 
and it has not been definitely determined just how the cost of the systems 
will be divided between the city and the company which operates it, presum- 
ably the Chicago Transit Vo. 

Yontracts already awarded for subway work now total $36,050,976, 
with three additional contracts now pending. 

At the close of last year the city traction fund, after allowance for the 
transfer of $10,000,000 to the subway work, totaled $59.117,000, the bulk 
s vee was invested in tax anticipation warrants issued by various city 
‘unds. 


FLORA, I1l.—BOND SALE—The H. C. Speer & Sons Co. of Chicago 
purchased an issue of $54,000 34 % electric revenue bonds. Due Sept. 1 
as follows: $6,000 in 1941 and $8,000 from 1942 to 1947 incl. 

MASSAC COUNTY ROAD DISTRICT NO. 5 (P. O. Metropolis), Ill. 
—BONDS DEFEATED—At an election on Aug. 20 the voters refused to 
authorize an issue of $10,000 road improvement bonds. ? 


INDIANA 


ANDERSON SCHOOL CITY, Ind.—OTHER BIDS—The $40,000 
refunding bonds awarded Aug. 27 to the Fletcher Trust Co. of Indianapolis, 
as 1\%s, at par plus a premium of $308, equal to 100.77, a basis of about 
1.35%—V. 151, p. 1308—were also bid for as follows: 


Bidder— Int. Rate Premium 
Raffensperger, Hughes & Co., Indianapolis........- 1% 3 $108.92 
Knight, Dickinson & Kelly, Chicago. ...........--.- 1%% 55.00 
Daniel F. Rice & Co., Chicago_..+..-------------- 19% 16.00 
John Nuveen & Co., Chicago... ..........-....... 14% 456.60 
Kenneth 8. Johnson, Indianapolis. .....--.-------- 1%% 375.00 
City Securities Co., Indiananolis--—.............---- 1% r 209.00 
Browning, Van Duyn, Tischler & Co., Cincinnati-_...1% % 281.24 
Bliss, Bowman & Co., Toledo...-...-.-....------- 2%, 67.00 


FORT WAYNE, Ind.—BOND SALE—Raffens er, Hughes & Co. 
of Indianapolis recently were awarded an issue of $35, refunding bonds as 
1 %s, at a price of 100.89, a basis of about 1.33%. Due $3,500 on Sept. 1 
from 1941 to 1950 incl. 

Ind.— 


FRANKLIN SCHOOL TOWNSHIP, Rendeleh County, 
BOND SALE DETAILS—The $21,000 school building bonds awarded to 
the City Securities Corp. of Indianapolis—V. 151, p. 1309—were sold 
rt at par plus a premium of $168, equal to 100.80, a basis of about 

. O- 


ROANN, Ind.—BOND OFFERING—Va 
Treasurer, will receive sealed bids until 7:3 
— of $4,000 3% waterworks system bonds. 

nom. $400. Due $400 on Jan. 1 from 1942 to 1951, incl. 
interest (J-J) payable at the State Exchange Bank, Roann. 


IOWA 


ATLANTIC, lowa—BOND OFFERING—It is reported that sealed 
and open bids will be received by James G. Whitney, City Treasurer, at the 
Whitney Loan & Trust Co. of Atlantic, until Sept. 7, at 2 p. m., for the 
purchase of $11,126.89 3% annual street improvement bonds. 

BOND SALE—The $100,000 issue of sewer bonds offered for sale on 
Sept. 4—V. 151, p. 13 was awarded jointly to the Baum, Bernheimer 
Co., and Soden & Co., both of Kansas City, as 2s, paying & price of 100.50, 
a basis of about 1.95%. Dated Sept. 1, 1940. Due on Nov. 1, in 1941 to 
1959 and on May 1, 1960. 

CASCADE, lowa—BOND OFFERING—It is stated by F. A. Kurt, 
Town Clerk, that he will receive sealed and oral bids until Sept. 9, at & 

. m., for the purchase of $8,000 sewer bonds. Dated Aug. 15, 1940. 
Bue $1,000 Nov. 1, 1941 to 1948. These bonds are general o tions of 
the town secured by ad valorem taxes on all taxable property in the town 
and are to be issued under the provisions of Section 6125 of the Code of Iowa. 
The approving opinion of Chapman & Cutler of Chicago, will be furnished 
the purchaser. 

DELAWARE TOWNSHIP SCHOOL TOWNSHIP (P. O. Berwick), 
lowa—BOND ELECTION—The Secretary of the Board of Directors states 
that an election is scheduled for Sept. 11 in order to vote on the issuance of 
$50,000 school construction bonds. These are the bonds that failed to 
carry at the election held on July 17. 

ELM GROVE RURAL INDEPENDENT SCHOOL DISTRICT (P. O. 
Des Moines), lowa—BOND SALE—The $6,000 issue of building bonds 
offered for sale on Sept. 3—V. 151, p. 1171—-was awarded to the Hartford- 
Carlisle Savings Bank of Carlisle, as 24s, paying a price of 100.166, 
according to the District Secretary. P 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND SALE—The 
$17,800 funding bonds offered for sale on cans 4—V. 151, p. 1309—were 
awarded at public auction to the White-Phillips Co. of era. as 2s 

yi 8 eee Se equal to 100.196, a basis of about 1.97%. Dated 
Bept. 2. 940. Due on Nov. 1 in 1946 to 1948. 

OCHEYEDAN, lowa—BOND SALE—The $9,500 issue of 3% semi- 
annual town hall bonds offered for sale on Sept. 3—V. 151, p. 1309—-was 
awarded to the Ocheyedan Savings Bank, according to the Town Clerk. 
Dated Sept. 1, 1940. Due on Nov. 1, 1942 to 1959. 

The bo were for a premium of $475, equal to 105, a basis 
of about 2.47%. 

OSAGE, lowa—BOND ELECTION—It is said that an election will 
be held on Sept. 27 in order to have the voters pass on the issuance of 
$325 ,000 electric plant construction bonds. 


KENTUCKY 


- COVINGTON, Ky.—NOTES SOLD—It is repersed that $30,000 revenue 
anticipation notes have been perchesed by the First National Bank & 
Trust Co. of Covington, at 444%. Due on Oct. 30, 1940. 


hn Smallwood, Town Clerk- 
p. m. on Sept. 30, for the 
Dated Be 15, 1940. 

ncipal and 
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wd fay county i oO. Covington), Ky.—BOND OFFERING—It 
stated by A. nhorst, County ‘Auditor, that he will receive sealed 
}- yt 


fou to 1955. 


KENTON COUNTY (P. O. cntepepdonce), Ky.—BOND CALL— 
It is stated that Oscar Rankin, County Treasurer, is call for payment 
on Oct. 1 an 4% <a building revenue bonds Nos. 61 to 

Dated 1, 193 Denom. $1,000. Due Oct. 1, as 5 follows: $12,000 
in Iodi t to 1945 ‘and siz, 000 in | 1946 to 1955. 

Bonds will be redeemed at a price per bond equal to the principal thereof 
and interest accrued to date called, F a redemption premium of as 
1% of the principal amount for each year or fraction thereof from 
called to date of maturity. Payable at the county treasurer's office or at 
the Guaranty Trust Co., New York City, with all coupons attached. 

Interest ceases on date called. 


MADISON COUNTY SCHOOL CORPORATION (P. O. Richmond), 

Ke Son Ds OFFERED TO PUBLIC—The Bankers Bond “Co. = Louls- 

ville is offering for general investment an issue of Avy 000 3% semi-ann. 

refundi ing bonds prices a yield from 1.50% 2.74%, according to 

maturity. | Dated Sept. 15, 1940. Due March 15, 2 follows: $5,000 in 
193. 8° $55 ,08 009 in 1944, $16,000 - 1945, $17,000 in 1946 to 1948, $6,000 in 

5,000 in 1950 to 1956, and $2,000 in’ 1957, callable in inverse order 

Ee maturity on any interest payment “date on 30 days’ notice at 103 up to 

one + A ng Sept. et 1945; thereafter at 102 up to and including Sept. 15, 

; thereafter at 101 up to and including Sept. 1955; and thereafter 

These bonds are part of a total authorized issue of is 000. 

+ a at the Madison Southern National Bank & Trust 

, Richmon Legality approved by Grafton & Grafton of Louisville, 


” pialiaemine SCHOOL DISTRICT (P. O. Owensboro), Ky.— 
BOND SALE DETAILS—The Superintendent of Schools states that the 
$43,000 high school building bonds sold to J. J. B. Hilliard & Son of Louis- 
ville, as noted here—V. 151, p. 1309—-were purchased as 2s, at £ price of 
100. 08, and mature on July 'l as follows: $2,000 in 1941, $4, 600 in 1942 to 
1945, $5,000 in 1946 to 1948, $6,000 in 1949 and $4, 000 in’1950, giving a 
basis of about 1.99 %. 


PAINTSVILLE, Ky.—BOND SALE—Of the $80,000 gas distribution 
Block revenue bonds offered for sale on Aug. 20—V. 151, p. 1025—a 
block of $72,000 was purchased jointly by Stein Bros. & Boyce and the 
ond Co., both of Louisville, as 4s. Coupon bonds dated Aug. 1, 
1940. Denom. $1,000. Due on Aug. 1 as follows: $6,000, 1941 to 1943: 
$7,000, 1944 and 1945, and $8,000 in 1946 to 1950. Callable on any in- 
terest payment date in whole = in part in inverse order of numbering at 
100 and interest, plus 4 of 1% for each year or fraction thereof between the 
redemption date and the final maturity date of the bonds. Prin. and int. 
(F-A 1) at the Second National Bank, Paintsville. 


LOUISIANA 


BOSSIER PARISH SCHOOL DISTRICT NO. 26 (P. O. Benton) 
La.—BOND SALE DET AILS—It is now reported that the $30,000 school 
bonds sold to Scharff & Jones a cat adhe Orleans at a price of 100. 127, as noted 
ae 151, p. 1171—-were purchased as follows: $20,000 as a8 ae on 
a 1 ,000 in 1941 to 1947, 1,500 in 1948 to 1953 and $2,000 

1955; the remaining $10,000 as 3s, due $2,000 on Aug. 1 in 1986 to 
1960, giving a net interest cost of about 3.11 %. 


FRANKLIN, La.—BOND SALE—The $15,000 public impervemens. 
excess revenue bonds offered for sale on Sept. 3—-V. 151, p. 1025—were 
awarded to Scharff & Jones of New Orleans, as 2\4s, paying a premium 
of $27.75, equal to 100.185, a basis of about 2. 46%. Dated Oct. 1940; 
maturing on Oct. 15 in 1941 to 1950, inclusive. 


NEW IBERIA, La.—BOND OF FERING—It is reported that sealed bids 
will be received until noon on Sept. 30, by the City Clerk, for the purchase 
of $30,000 bridge bonds. 


MARYLAND 


SALISBURY, Md.—BOND OFFERING—The City Clerk will receive 
sealed — until 8 p. m. on Sept. 16 a the purchase of $35,000 not to 
exceed 4% interest sanitary sewer . Denom. $1, . Due as 
follows: $1,000, 1941 to 1950, incl.; $2, 000, 1951 to 1955, incl.; and $3,000 
from 1956 to 1960, incl. Rate of interest to be in multiples of % of 1%. 


MASSACHUSETTS 


* BEVERLY, Mass.—NOTE OFFERING—John C. Lovett, City Treas- 
urer, will receive bids until 11 a.m. (DST) on es 11 for the purchase 
at discount of »100,000 current year revenue anticipation notes. Dated 
Sept. 12, wf and due Sept. 5, 1941. Denoms. $25,000, $10,000 and 
5, iy: ae tes will be authenticated as to genuineness and validity by 
the First National Bank of Boston, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


EAST LONGMEADOW, Mass.—NOTE | AY? pal Merchants Na- 
berg Bank of Boston was awarded on Sept. 3—V. 151, p. 1309—an issue 
of $20,000 notes as 1s, at 100.21, a basis of about 0. 95%, wae Sept. 1, 
1940 and due $2,500 on Sept. 1 from 1941 to 1948, incl. er bids: 

Rate Bid 


Limp om Int. ray 


ler 
Perrin, We 
% 
38 
o 
MASSACHUSETTS (Commonwealth of)—BONDS PUBLICLY OF- 


ek 
FERED—Arrowsmith Co., Inc., New York, made public offering last week 
of $50,000 4% registered bonds,, due Jan. 1, 1959, at a price to yield 1.75%. 


PEABODY, Mass.—BOND OFFERING—Patrick M. Cahill, City 
will receive sealed bids until 11 a. m. (DST) on Sept. 10 for the 
urchase of $70, ae coupon municipal bonds. Dated Sept. 1, 
enom. $1,000. Due $7, on Sept. 1 — 1941 to 1950, incl. 
to name rate of interest in multiples of \% of 1%. Principal and interest 
(M-8) payable at the National Shawmut Bank of Boston. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


MICHIGAN 


EAST SRA RAPIDS, Mich.—BOND OF FERING—Louis F. Battjes, 
City Clerk, will receive sealed bids until A m. ig aK. on Bepe. 9, for ths 
yorshens of $54,000 special assessment refunding bo Dated Oct. 

0. Denom. $i ,000. Due Oct. 1 as follows: S000. 1946 and $15,000 
from 1947 to 1949, incl. Bids will be received on interest rates in 
multiples of 4 of 1%, payable semi-annually. Principal and interest 
able at the City ys yd s office. on certified check for 2% of the oa 
must qoermnas: an? omy oposal, t of legal opinion an 
bonds to for x Mhe Seaieeaiel” bid idder. 
the aA fith and credit of the city. 


GROSSE POINTE TOWNSHIP (P. O. Grosse Pointe Park Ly —_ 
NOTE OF FERING—Cari Schweikart, Township Clerk, will - e sealed 
bids until 7 Ay m. (EST) on Sept. 16, for the purchase of $50, 000 not to 
exceed 4% interest tax anticipation notes of 1940. Dated the date of issu- 
ance. Denom. $10,000. Due Feb. 1, 1941. All bidders will be required 
to submit a commitment, agreeing to take up delive of said seten & as and 
when the township shall require the funds, but nos in excess of the auth- 
orized issue. Bids will be considered on a basis of the lowest cost to the 
obligat _. ee = be regeares to T'Oblien Sate one legal opinion. The 
are Fe a tions of th wns and 
aith and credit is irrevocably pledged. rah: “ " 


MICHIGAN (State of)—ISSUES STUDY ON STATUS OF COVERT 
ROA NDS—Covert road bonds issued by Michigan counties from 1915 
to 1930 te have been 67% retired since 1931 and automobile weight and 

nds outstanding are iJ b sen y —— ae now havi covert road 
es en pa covert road 
oa be Bern en, Macomb, Mor and a nd. taxes in all counties 
own y a comprehensive analysis o ichigan’s unique covert 
bonds just published y the Municipal Advisory Council of Michigan 
under the title “‘Covert Road Bonded Indebtedness of All Counties in 


t. 16, i oe pee, 000 3% semi-annual refunding 
. Due on Oct. 1 as follows: ,$12.000 in 1941, and $13,000 in 


1940. 
Bidder 


printi 
These bonds are iss 
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tha thers} Louis H. Schimmel, Council director points out in the report 
that t has there hes been Guring the past decade a et change in the State's 
deral’ Government.” Whereas in 1028" nea and to the 


soues 

in 1928 aE $70 000 was levied 

aaulene real estate to Cy, highway Gunitedind. a thie tax = in 1937 
—< to only $4,700 


ost important section of the study, from the standpoint of the cc. - 
bond dealer and the investor, the “‘story”’ of the covert road act, 
various types and kinds of covert road bonds, and the extent to Which 
their payment depends upon property taxes, motor vehicle taxes and 
line taxes. Because the payment of covert road bonds in recent a 
as become so closely with motor vehicles and gasoline taxes, 
brief history of these taxes also is included. 
The second section of the report is a detailed eeeante as of July 1, 
1940, J the ——— covert road bonds in each coun 
The ints out that there are now $15,142, 500 0 of « covert road bonds 
widely eeid throughout the country, which is a 67% reduction from the 


total outstanding nine years ago. 
exceed 4% interest special assessment sewer bonds. Dated Se 
00 in 1945. 
NORTHVILLE, Mich.—BOND CALL—Mary Stexonder, 
yo April 1, 1953. Redemption will be made pursuant to resolution adopted 
OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE—The 
isted, Miller, Kenower & Co., Inc., Campbell, McCarty & Co., Inc., 
all of Detroi it; "Ballman & Main, Chicago; Seasongood & Mayer. Fox 
Einhorn & Co., Inc., Pohl & Co. and Walter, Wood Heimer aa SOO ae ll of 
Cincinnati, on'a bid of par plus a premium of $432. 12 for $348 2%s, 


optional May 1, 1941 to 1945, and $483,000 3s, o tional May i, 1946 to 
1950. Net interest cost to the county of about 2. 93% 


PARIS-WYOMING TOWNSHIP FRACTIONAL SCHOOL DIS- 
TRICT NO. 6 (P. O. Grand Rapids), Mich.—BOND OFFERING— 
Frank Rackett, District Secretary, will receive sealed bids until 8: 4 } ah m. 
(EST) on ~ 1 for Xl —w- of $50,000 not to exceed 5% i 
— n school bo Sept. 1, 1940. Denom. $1,000. Due $10,000 000 

ept. 1 from 1o4T to 1945,incl. Rate or ay of interest to be in multi- 

ples ang af of 1%. Principal and interest Fe at the Old Kent 

rand Rapids. The district is aut -# and required by law to 

Bank upon all taxable property therein, such ad valorem taxes as may be 

necessary to pay the bonds and interest thereon within the limitation 

rescribed by the State constitution. An additional three-mill 1 has 
mn voted for a five-year 1940 to 1944, both inclusive. 

opinion shall be furnished by iller, Canfield, Paddock & Stone, of Detroit, 

aid for rf the purchaser and the cost of print the bonds shall also 

be ae for by the purchaser. Enclose a certified ch for 2% of the total 

par value of the bonds, payable to the District Treasurer. 


ROCKWOOD, Mich.—BOND OFFERING—Seward Woodruff, Village 
Cierk, will receive sealed bids until 8 p. m. on Sept. 16, for the purchase of 
si2. ,000 not to exceed 44%% interest sewer bonds. ated Oct. 1940. 

ue Oct. 1 as follows: $1,000 from 1941 to 1944, incl. and $2, 000 from 1945 
to 1948, incl. Interest A-O. Printed bonds and the a proves 1, opinion 
of Miller, Canfield, Paddock & Stone of Detroit will be — Fg ex- 
pense of the successful bidder. <A certified check for $500 ‘ required 


TRAVERSE CITY, Mich.—NOTE OFFERING—O. C. Moffatt, ‘City 
Clerk, will receive sealed bids until 5 p. m. (EST) on Sept. 9, for the pur- 
chase of $20,000 not to exceed 4% interest tax anticipation notes. Dated 
Aug. 17, 1940. Due on or before March 17, 1941. Payable at the City 
Treasurer's office. (A similar amount of notes was scheduled to be sold 


on Aug. 26.) 
MINNESOTA 


ARGYLE, Minn.—BOND Le Te $38,000 issue of refunding bo 
offered for sale on Aug. 29—V. 151, 1310—was awarded to the First 
—e Bank & Trust Co. of pMinsexpolis, according to the Village Re- 


he’ urchaser took the bonds as 3s, poring a am of $75, equal to 
100. 197. Coupon bonds, dated Oct. 1, 1 ue on Oct. 1 in 1941 to 
1953. Interest payable A-O. 


NORTH BRANCH, Minn.—BONDS NOT SOLD—We are informed by 
the cipal Clerk that’ the sale of the $27,000 not to exceed 5% semi-ann. 
want pets and power plant bonds, scheduled originally for Aug. 30— 

po De continued to ls we Dated Sept. 16, 1940. 

Demos 71,000 . Due Sept. 16, as follows: $1, 000 in 1943 to 

$2,000 in 1946 to 1951, $2,500 an 1952 to 1955, and $2,000 in 1956. 

NTI > the bonds maturing on or subsequent to Sept. 16, 1948, shall be call- 

able in inverse order as to number and maturity upon any interest payment 

cate on or after Sept. 16, 1948, at par and accrued interest upon 30 days’ 
notice. 


WRIGHT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 71 
(P. O. Annandale), Minn.—BOND SA ee 70,000 coupon refunding 
bonds offered for sale on Aug. 29—V. 151, 1172—-were awarded jointly 
to Kalman & Co. of St. Paul, and the ‘aifiene ‘Williams Co. of Minneapolis, 
as 2 %s, for a premium of $1, 137, FO oa to 101.62, according to the District 

Clerk. No other bid was received 


MISSISSIPPI 


State of—BOND OFFERING—It is announced by 
Johnson that the State Bond Commission will offer for 
sale on Sept. 18 the following bonds, aggregating $3,000,000: $1,000,000 
refunding, and $2,000,000 highway bonds 

The high nds will mature $500,000 on Feb. and Aug. 1 in 1960 and 
1961, while _ refunding bonds are bs 1 + aa 000 on Oct. 1 in 1944, on 
April and Oct. 1, 1945, and on April 1, 


saeaneneh, Miss.— BONDS pbsloac ie bids were received 
oe m. on Sept. 6, by A. J. Read, City Clerk, for the purchase of 
220,000" not to exceed 44% compen, | semi-ann. natural gas transmission 
= distribution system revenue bonds. Da Dec. 15, 1939. Denom. 
1, Due Dec. 15, as follows: $2,000 in 1941, $5,000 in 1942, $8,000 in 
1943, $11, wr in 1944 to 1948, $12,000 in 1949 to 1959, $10,000 in 1960, and 
$8,000 in’ 1961. Prin. and int. payable in la money at the Whit- 
ney National Bank, New Orleans. The bonds are secured solely by the 
income from the sale of natural gas by the city, = oo authorized at the 
election held on Oct. 31, 1939, by a vote of 323 to 2 


PONTOTOC COUNTY (P. O. Pontotoc), hE OFFERED 

rk PUBLIC—A $730,000 issue of 344% refunding bonds is being offered 
by the First National Bank of Memphis for general investment at vere to 

Taseae wo 2 .00% to 3.50%, according to maturity. Denom. $1, 

940. Due on A 1 as follows: $30,000 in 1941 to T5900 
and sg08 iy in 1961. Prin. and int. (F-A) payable at the First National 
Bank of Pontotoc. l approval by Charles & Trauernicht of St. Louis. 
All bonds non-optional except $130,000 due Aug. 1, 1961, which may be 
called upon 30 days’ notice, on Aug. 1941, or on any interest payment 
va thereafter in inverse numerical order, at par and accrued interest. 

BSTER COUNTY (P. O. Walthall) Miss.—BONDS AND WAR- 
RANTS os ae Clerk of the hanes ot states that the seg 
f nds and warrants aggregati ,000, have been purchased 
Scharff & Jones of New Orleans: $26,000 refunding bonds, dated May 1, 
1940, and $20,000 warrants, dated ast. 1, 1940. Legal approval by Charles 


& Trauernicht, St. Louis. 
MISSOURI 


ST. JOSEPH, Mo.—BOND ISSUANCE CONTEMPLATED—The city 
is said to be planning to issue $100,000 municipai airport bonds. 
ST. LOUIS, Mo.—BOND OFFERING—It is stated by Louis Nolte, 


City Comptroller, that he will receive sealed bids until 10 a. m. (CST), on 
Sept. 17, for the purchase of an issue of $1,396,000 coupon refunding bonds | 





MIDLAND, Mich.—PROPOSED BOND ISSUE—The State Public 
Debt Commission has been requested to approve an issue of gs. 300 bg to 
Due Sept. 1 as follows: $1,500 from 1941 to 1944, incl., and $2 
Principal and interest payable at the City Treasurer's office 

en oa Clerk: 
announces that $113, 550 callable Det. 1, 1840. Di Nos. 
have been called for payment on Oct 0. Dated ‘April y 11038 an and 
12,1940. Bond with all unpaid cou ype | attached should be presented 
fort payment at the Detroit Trust Co., Detroit. 
$831,000 highway improvement refunding bonds offered Sept. 5—V. 151, 
Rin 1310—were awarded to a syndicate composed of Hood, Truettner & 


MISSISSIPPI, 
Governor Paul B 
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Denom. $1,000. Due Oct. 1 : $250,000 in 1945, $50,000 in 1946 
and 1947, $100,000 in 1948 to 1953, $200,000 in 1954, and $246,000 in 
1955. Bonds maturing Oct. 1, 1946, and thereafter are — for prior 
payment on any interest-pa 945. Bidder to 
name rate of interest in multiples of 4% of 1%. All of the bonds, are to 
bear the same rate of interest. Principal and interest (A. & SER yo 
at the Guaranty Trust Co., New York. These bonds are registerable as to 
principal, or as to principal and interest, and are exc’ 

registered bonds in any denomination of not less than $10,000, as may be 
requested. Fully ered bonds may again be exchanged for coupon 
bonds in the denomination of $1,000 on parmnans of $2 per 1,000. No bid 
at less than par and accrued interest 1 be considered. The full faith, 
credit and resources of the city are — to the punctual gon of 
the principal and interest of these nds, which are payable m the 
proceeds of an unlimi ad valorem tax, authorized by the State Consti- 
tution, to be levied upon all the taxable property in the city. Delivery of 
the bonds will be made at the City Comptroller’s office on or before Oct. 20, 
but the number of refunding bonds so to be delivered will not exceed the 
number of outstanding bonds (thereby to be refunded) which shall then 
have been surrendered for payment. Purchasers will be furnished the 
legal opinion of Charles & Trauernicht of St. Louis, approving these bonds 
as valid and binding obligations of the city. Each bid must submitted 
on. a form to be furnished by the City Comptroller. Enclose a certified 
check for 1% of the par amount of bonds bid for, payable to the City 


Comptroller. 
MONTANA 


BOZEMAN SPECIAL IMPROVEMENT DISTRICT NO. 333 (P. O. 
Bozeman), Mont.—BONDS SOLD—It is reported by L. G. Shadoan, City 
Clerk, that the $85,000 street improvement bonds offered for sale without 
success on June 18, as noted here, have been taken by the contractor. 


CUT BANK, Mont.—BOND SALE—The $18,000 issue of jail bonds 
offered for sale on Sept. 3—-V. 151,p. 1172—-was awarded jointly to Kal- 
man & Co. of St. Paul, and the Bank of Glacier County, of Cut Bank, as 
2s, according to the City Clerk. 


MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White 
Sulphur Springs), Mont.—BOND OFFERING—Sealed bids will be 
ved until 8 p.m.on Sept. 27, by M. 8S. McKay, Dist. Clerk, for purchase 
of $17,600 retening bonds. Interest rate is not to exceed 344%, payable 
J-D. Dated June 30, 1940. Amortization bonds will be the t choice 
and serial bonds will be the second choice of the school board. If amortiza- 
tion bonds are sold and issued, the entire issue may be put into = 
bond or divided into several bonds, as the Board of Trustees may de ne 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 8 years from the date of issue. If 
serial bonds are issued and sold they will be in the following denoms.: 16 
bonds of $1,000 each, 8 bonds of $200 each. The sum of $2,200 of the 
serial bonds will become payable on June 30, 1941, and the sum of $2,200 
will become payable on the same day of each year thereafter until all of 
such bonds are paid. The bonds, whether amortization or seria] bonds, 
will be redeemable in full or in part one year after date of issue on an 
interest due date on 30 days’ notice to the holder thereof. The bonds wi 
be sold for not less than their par value with accrued interest, and all 
bidders must state the lowest rate of interest at which they will purchase 
the bonds at par. The bonds are issued for the Fhe ao of refunding all 
bonds of the district at that time outstanding. nclose a certified check 
for $1,800, payable to the District Clerk. 


MISSOULA, Mont.—BOND SALE POSTPONED-—It is stated by J. I. 
McDonald, City Clerk, that the sale of the $105,696.77 refunding bonds 
originally scheduled for Sept. 12, as noted here—V. 151, p. 1311—has been 
postponed to Nov. 20. Dated Jan. 1, 1941. Amortization bonds will be 
the first choice and serial bonds will be the second choice of the Council. 
If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the Council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 15 years from the date of issue. If serial 
bonds are issued and sold they will in the amount of $1,000 each, except 
the last bond which will be in the amount of $696.77; the sum of $7, 
of said serial bonds will become due and payable on Jan. 1, 1942, and a like 
amount on the same day each year thereafter until all such bonds are paid, 
cusags that the last instalment will be in the amount of $7,696.77. The 
bonds, whether amortization or serial bonds, will be redeemable after five 
years from date. The bonds will be sold for not less than their value 
with accrued interest to date of delivery and all bidders must state the lowest 
rate of interest at which they will purchase the bonds at par. Enclose a 
certified check for $500, payable to the City Clerk. 


TOWNSEND, Mont.—BOND SALE—The $75,000 sewage system bonds 
offered for sale on Aug. 30—V. 151, p. 882—were purchased by the State 
Board of Land Commissioners, as 3.20s, according to the Town Clerk. 
No other bid was received. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The $120,000 otupen municipal 

improvement and coipanens bonds offered Sept. 5—V. 151, p. 1311— 

were awarded to Tyler & Co. and F. Brittain Kennedy & Co., both of 

Boston, jointly, as 14s, at a price of 100.299, a basis of about 1.19%. 

} congcy 4 1, 1940 and due $12,000 on July 1 from 1941 to 1950 incl. 
ther : 


ble for fully 





Bidder— Int. Rate Rate Bid 
ee eer een OD. 5. ch none bet Vas ébtdnboonate 1% 100.139 
Goldman, Sachs & Co. and B. J. Van Ingen & Co., Inc__.14% % 100.067 
ee I INI. oa drei sate Gy wc qindiibiediinn ade teiesn thas 14% 100.87 
H TI Rn on. os au mies Gi eae etd 100.855 
First National Bank of Boston , 100.678 
Ea tg 2 Sia Gi <t Splip IE REA, M EIE, ©, RAR 0 % 100.643 
Harris Trust & Savings Bank and Whiting, Weeks & Stubbs 1 4% 100.60 
E. H. Rollins & Sons, Inc. and Chace, Whiteside & 

DS te nants nkntokthen cnewkene tenesepeehnenanh 14% 100.516 
ns. +o tcaccnans abides -ensmdaeee tah ew 14% 100.49 
Pa 5) noe os oc ndennndeehhantonmanaetnd 1%% 100.26 
Da END... dnwecatinndt 12a ubdibeamntinal haath 1%% 100.149 


NEW JERSEY 


ENGLEWOOD, N. J.—BOND OFFERING—Thomas J. Ahrens, City 
Clerk, will receive sealed bids until § p.m. (DST) on Sept. 17 for the pur- 
chase of $800,000 not to exceed 4% interest coupon or nypeteree sewer 
system bonds. Dated Oct. 1, 1940. Denom. $1,000. ue Oct. 1 as 
follows: $20,000 from 1942 to 1946 incl.; $25,000, 1947 to 1950 incl. and 
$30,000 from 1951 to 1970 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1.20th of 1%. The sum required to be 
obtained at sale of the bonds is $800,000. Princi 1 and interest (A-O) 
payable at the Chemical Bank & Trust Co., New York City. 

In addition to the amount bid the purchaser must y accrued interest 
at the rate borne by the bonds from the date of the bonds to the date of 

yment of the purchase price. The bonds are authorized pursuant to the 
Toeal Bond Law of the State, and are authorized for the purpose of acquir- 
ing and improving the privately owned sewerage system in the city, and 
the award of the bonds will be subject to receipt of approval by the Board 
of Public Utility Commissioners of the State of the conveyance of the 
system to the city. The bonds will not be ready for delivery until after 
Sept. 30, and when the bonds are ready for ey A the purchaser will be re- 
qa d to take up and pay for the same at the Municipal Building, Engle- 
wood, on a date and at a time fixed by the city upon 24 hours’ notice. 
The bonds will be valid and legally binding obligations of the city, and 
will further be secured by certain special covenants and provisions with 
respect to the operation of the sewerage system of the city and the rev- 
enues derived therefrom; the city will have power and, unless payment be 
otherwise made, will be obligated to levy ad valorem taxes upon all the 
taxable property within the city for the payment of the bonds and interest 
thereon without limitation as to rate or amount. The opinion of Hawkins, 
Delafield & Longfellow, Esqs., of New York, with regard to the bonds will 
be furnished to the purchaser. Enclose a certified check for 2% of the 
amount of bonds offered, payable to the city. 


GLOUCESTER COUNTY TUNNEL COMMISSION (P. O.* Wood. 
ry), N. J.—LOAN APPLICATION PENDING—Commission's ap- 
plication to the Reconstruction Finance Corporation for a loan to construct 
a tunnel under the Delaware River between Delaware County, Pa., and 
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Gloucester County, N. J., is still on file, according to William R. Storries, 
Commission Geureenry: 


JERSEY CITY, N. J.—BOND ISSUE DETAILS—The $18,000 (not 
$20,000) general improvement bonds sold to the City Fund—V. 151, 
Pp. 1026—were issued as 34s, at par. Dated Sept. 3, 1940 and due $2,000 
on Sept. 3 from 1941 to 1949 incl. 


MANASQUAN, N. J.—BOND OFFERING—Annie B. Appleset. yoy 
Clerk, will receive sealed bids until 8 p. m. (DST) on Sept. 17 for the 
pane of $10,000 not to exceed 6% interest coupon or registered beach 
mprovement bonds. Dated Oct. 1, 1940. Denom. $1,000. Due $1,000 
on Oct. 1 from 1941 to 1950 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 or 1-10th of 13. The price for which the 
bonds may be sold cannot exceed $11,000. in. and int. (A-O) payable 
at the Manasquan National Bank, Manasquan. The bonds are unlimited 
tax obligations of the borough and the approving legal opinion of Reed 
Hoyt, Washburn & Clay of New York City will be furnished the su 
bidder. A certified check for $200, payable to order of the borough, must 
accompany each proposal. 

OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING— 
James K. Allardice, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 11 a. m. (DST) on Sept. 18 for the purchase of $83,000 
not to exceed 6% interest coupon or oe te county improvement bonds. 
Dated Sept. 1, 1940. Demon. $1, . Due Sept. 1 as follows: $10,000 
from 1941 to 1948 incl. and $3,000 in 1949. Prin. and int. (M-S) payable 
at the First National Bank, Toms River, or at the Guaranty Trust Co. 
New York City. Bidder to name a single rate of interest, expressed in 
a multiple of 4% of 1%. The sum required to be obtained at sale of the 
bonds is $83, . The bonds are unlimited tax obligations of the county 
and the approvi legal opinion of Hawkins, Delafield & Longfellow of 
New York City will.be furnished the successful bidder. A certified check 
for 2% of the bonds bid for, payable to order of the county, is required. 


PERTH AMBOY, N. J.—BOND SALE—Colyer, Robinson & Co., Inc., 
Newark; og nN Phelps & Co., New York, and MacBride, Miller & Co., 
of Newark, jointly, submitted the successful bid at the offering of $189,000 
tered bonds on Sept. 4—V. 151, p. 1311. his group bid 
for $188,000 bonds, naming an interest rate of 3% % and paying a price of 
$189,034, equal to 100.55, a basis of about 3.62%. Sale consisted of: 
$150,000 poor relief bonds. Due $30,000 on Aug. 1 from 1941 to 1945 incl. 

15,000 oe 2 bonds of 1940. Due $1,000 on Aug. 1 from 1941 

to nel. 

23,000 —s weter bonds of 1940. Due $1,000 on Aug. 1 from 1941 to 

nel. 

All of the bonds bear date of Aug. 1, 1940. B. J. Van Ingen & Co., Inc., 
and Fox, Einhorn & Co., Inc., jointly, bid for $189,000 s, at 100.20 
while a group composed of H. L. Allen & Co.; A. C, Allyn & Co., Inc., and 
P. E, Kline, Inc., offered 100.18 for $189,000 4s. 

SOUTH RIVER, N. J.—BONDS SOLD—The State Sinking Fund Com- 
mission purchased an issue of $95,000 2 14, % municipal light plant improve- 
ment bonds at par. Dated Aug. 1, 1940. Due as follows: $10,000 from 
1941 to 1949, incl. and $5,000 in 1950. 


NEW MEXICO 


PORTALES, N. M.—BONDS SOLD—The City Clerk and Treasurer 
states that the following bonds a ating $87, 
jointly by Oswald F. Benwell and Donald F. Brown & Co., 

,000 water pumping plant revenues and $7,500 swimming pool con- 
struction bonds. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
f| Bell System Teletype: NY 1-2395 























AL, 








NEW YORK 


AUBURN, N. Y.—BONDS AUTHORIZED—City plans to issue $187,- 
724.55 not to exceed 3% interest Gatictoner bonds, including issues of 
$94,000 and $93,724.55. Dated Aug. 30, 1940. 


BALDWINSVILLE, N. Y¥.—BOND SALE—The. $25,000 coupon or 
registered sewer bonds offered Sept. 5—V. 151, Pp. 1173—were awarded 
On a ee eS Tat. Dated bet. 1, io an Cen ao, he 

.169, of about 1.! y at pt. l, a ue t 
a a $52 incl. and $1,000 in 1953. Other bids: 


follows: $2,000 from 1941 to 1 
Bidder— Int. Rate Rate Bi 

Marine Trust Co. of Buffalo. --.-.-...-..----.------- 1.70% 100.327 
Te, Be. Gees GS BORD, BG e oc eco cence csnbsnsntcsonn 1.70 100.29 
ee Or Ca Pa den dcadedeaccsone osdbéastenbawae 1.70% 100.203 
Union Securities Corp......-....-.--.--------- ee 100.01 
ie as 5 daa 0 bak dy seweda uae 1.80% 100.159 
George B. Gibbons & Oo.._..-......------------ 1.80% 100.15 
C. F. Childs & Co. and Sherwood & Co_...-..-... 1.90% 100.22 
GanGem Graves & OO. bndac pause owns ccnsmcschees 2% 100.161 
First Trust & Deposit Co., Syracuse --.-.--..-.--.---- 2% 100.05 


FALLSBURGH, N. Y.—SALE OF SOUTH FALLSBURGH SEWER 
DISTRICT BONDS—The issue of $25,000 coupon or registered sewer bonds 
offered Sept. 5—V. 151, p. 1311—-was awarded to the Manufacturers & 
Traders Trust Co. of Buffalo, as 2.60s, at a price of 100.329, a basis of 
about 2.57%. Dated Sept. 1, 1940 and due $1,000 on Sept. 1 from 1941 to 


1965 incl. ‘Other bids: 
Bidder— Int. Rate Rate Bid 
i a re 2.60%, 100.32 
C.F. Childs & Co. and Sherwood & Co. __-_--~~ 27° 2.70% 100.612 
ER - SN s  calgeeapiEriep: 2% % 100.348 
Sian, ee... cu nececrwancde 2.90% 100.41 
George B. Gibbons & Co., Inc. -.----------------- 3% 100.41 
A. C. Allyn & Co., Inc. _"____- 1. lle Ck REE 3 3% 100.33 


HEMPSTEAD, N. Y.—PROPOSED 
Trustees will hold a hearing on Sept. 13 to determine whether or not an 
election is to be called on the question of issuing the following bonds: 
$200,000 parking field, $70,000 fire station, $20,000 central alarm system, 
$65,000 curb and gutter, and $20,000 sidewalk construction. 


LACKAWANNA, N. Y.—BONDS AUTHORIZED—The City Council on 
Aug. 26 authorized the issuance of the following bonds: $50,000 payroll, 
$31,000 sewer construction and $19,000 fire station construction. 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND OFFERING— 
Bert C. McCulloch, Town Supervisor, will receive sealed bids until 11 a. m. 
(DST) on Sept. 12 for tne purchase of $56,250 not to exceed 5% interest 
coupon or registered incinerator bonds. Dated Oct. 1, 1940. One bond 
for $250, others $1,000 each. Due Oct. 1 as follows: $5,250 in 1941; $5,000 
from 1942 to 1950, incl. and $6,000 in 1951. Bidder to name a single rate 
of interest, expressed in a muitiple of 4 or 1-10th of 1%. Principal and 
interest (A-O) yable at the First National Bank, Mount Vernon, or at 
the Guaranty ust Co., New York City. The bonds are general obliga- 
tions of the town, yable primarily from taxes against a gat S within 
the Refuse and Gar e District No. 1 of said town, but if not paid there- 
from, all of the taxable property within the town will be subject to levy 
of unlimited ad valorem taxes to y both principal and interest on the 
issue. A certified check for $1,125, payable to order of the town, is re- 
quired. The approving legal opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the successful bidder. 


NEWFANE WATER DISTRICT NO. 2 (P. O. Newfane), N. Y.— 
BOND SALE—The Niagara County National Bank & Trust Co. of Lock- 

rt purchased on Sept. 3 an issue of $14,000 water bonds as 1348. at par. 
Dated Sept. 1, 1940. Due $1,000 on Sept. 1 from 1941 to 1954, incl. 
Principal and interest_(M-S) yable at the State Bank of Newfane. 
Legality approved by Dillon, Vandewater & Moore of New York City. 
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NEW YORK, N.Y.—PER CAPITA DEBT FOUND STEADILY IN- 
CREASING—New York City’s per capita debt rose from $180.97 in 1919 
to about $315 on July 1, 1940, the Citizens Budget Commission, Inc., of 
51 East yee 1 Street, " oe oem 5 in a 96-page statistical 
summary of municipal finance for the last ears. 

The ris -y s 56 — Vy diversified figures year by qoar 
31870" 5 O18 en $107°70 ie i 939. oT h ang pony —— wi 

in to n ese per c m ons ore 
conan population progression from 5,567,101 in 919 | if 380,259 toda 

The per ta debt figure of about $315 as of July 1 on the 
addition of $300.0 000,000 in transit unification bonds to a net Webe of $2 ,024,- 
214,925. hese totals, the Commission said in an accompanying state- 
ment, add up toa 130% net debt increase since 1919, against a population 
increase of 3 % over the same period 

The Commission said that vast expenditures on — improvements 
were largety responsible for this increase and repea its oft-sounded 
plea for a suspension of such outlays excep on absolutely necessary projects 
or those certain to be self-sustaining or self-liquidating. 

The statement said: ‘““The Citizens Budget Commission . ._. has 
protested the steady piling up of these long term obligations. In 1919 
the cash disbursed for public improvements totaied $35,884,107; in 1938 
ee total was $188,897 492; in the first six months of last year the total was 


881, 

“Most of the public improvements undoubtedly have been Content. 
But the steady stream of new undertak Amy oe the heavy debt incurred by 
their construction, and the yearl maintaining them after com- 

letion, make it clear that we should ‘eo a breathing spell. A suspension 
necessary apart from the serious problems threatening on account of the 
incernational situation.’ 

The tab.es r that the city’s disbursements for normal expenses 
in 1919 were $260,902,611, and that the total for only the first half of 
1939—the latest figures available—was $339,176,890. Emergency relief 

added $55,830,788 to the latter figure, making a total of $395,- 
27%. The Commission said that, on a full year basis, this made a 
203% increase in disbursements since 1919, sguiaas the 32% population 


The Commission said its summary had been compiled to enable any 
citizen untrained in compiex city finance to study figures presented in a 
simple and concise manner. Copies of the report are available at the Com- 
mission's offices for $1.50 in paper cover and $2.50 in cloth cover. 


NEW YORK CITY TUNNEL AUTHORITY, N. Y.—BLOCK OF 
$300,000 BONDS TAKEN BY RFC—The Reconstruction Zymamse Ox Cc 
ted on Aug. 2 a block of $300,000 of the $57,000,000 13 %o 
rooklyn Tunnel construction bonds which it has contracted 
purchase, at par. All of the loan will be dated June 1, 1940, and coos 3 a 
maturity date of June 1, 1990. Principal and interest (J-D) payable at the 
Lawyers Trust Co New York, trustee. Legal opinion Thomson, 
Wood & Hoffman ‘of New York Ci ty. 


NEW YORK (State of)—COMPTROLLER issues ANNUAL RE- 
PORT AND SCHEDULE OF SINKING FUND INVESTMENTS— 
Comptroller Morris 8. Tremaine recently issued the cloaanae financial 
report for the fiscal year ended June 30, 1940, and for the first time made 
public a record of the investments of the State held in trust by the Comp- 
troller. Latter lists the names, interest rates, maturities and total par 
values by funds, as well as the total of each of the various securities. In 
connection with the stud Mr. Tremaine pointed out that during the 
past quarter century the tate has suffered no loss of principal or interest 
on any of ite securities. Income from the investments, he added, a 
proximates 3 % % ‘‘even though the past six years have witnessed one of the 
most phenomenal bond and money markets ever known."’ While L, Se of f the 

t investments were made in that od, the ‘average incom 
maintained in spite of steadily declin g interest rates and a diminishing 
ee ti of high grade securities.’ The par S value of the State’ 8 portfolio as 
0, totals $284,464 ,956.33 and the actuai “‘book profit"’ on all 
fa 3. JB, ex 25,000,000. 8 Stating ‘‘that this is a record of which the 
people of the State can be proud,” Mr. Tremaine added that ‘‘It is one which 
hall strive to continue so long as | am Comptroller.’’ Holdings of New 
York City securities alone aggregated $164,960 ,300 as of June 30 last. 


FINANCIAL REPORT SHOWS SUBSTANTIAL DEBT REDUCTION— 
The elaborate report on the finances of the State as of June 30, 1940, shows 
substantial ugrovemens in the fiscal status of the Commonwealth, some 
of the more impressive gains be a reduction of $36,187,000 in the amount 
of outstanding — debt in the past fiscal year; a slash in the deficit 
for the fiscal period to $1,168,950, which contrasts with a deficiency of 
$35,331,725 in the preceding fiscal period, and a rise of $43 776, 14] in in the 
volume of tax revenues. The funded debt has shown a continued reduction 


since July, 1937, at which time the State placed the financing of its relief 
burden on a pay-as-you-go basis. Prior to that date, the State had been 
eves for this yearly obligation by selling bonds, such obligations hevine 
mn issued in the grand aggregate of $214,995,000, of which only $100 
410,000 remained outstanding on June 30, 1940. All of this balance will be 
retired 1947. The report shows hemo d the State was able to keep its current 
deficit close to the level “ the preceding fiscal year. With expenditures 
exceeding sn by A Fe ,168,950, on o State finished the past fiscal year 
pe an ge nny ency of $30,031,354. The pamien 4 “ J State’ s 
itatus * at the e awe of cine fiscal years was as 1939, 
$25 50 03 defici $6,469 233 curnius: 1937, $10.1 198. ‘451 deficit: 
1936; 385, 878, 158, ‘aahit: 1935, ‘$97,048,752 deficit; 1934, 5,778 
8,496 deficit; 1932, $42,793,540 deficit; 1931, $59,- 
67 Oe Saeples. and a surplus of $99,302,560 in 1930. 
PORTO OF NEW YORK AUTHORITY. Y.—PRESIDENT ROOSE- 
VEL ed SUPER DRYDOCK A MILI rey NECEER T Y—President 
recently advised the Port of New York Authority t ~ 
Howard 5. Cullman, Vice-Chairman, that in his view the construction 
super drydock in New ) iy Harbor “‘is an urgent military necessity.” “An 
amendment offered Senator Mead of New York which would include an 
additional $10,000, obo in the Second Supplemental National Defense 
BGA Bill for 1941 for the construction of such a drydock in 
ork Harbor will be considered by a joint House and Senate conference 
committee. The President's letter to the Vice-Chairman of the Port Auth- 
included the following: 
Wrassedey the Senate the Second Supplemental National Defense 
pemntntites Bill for 1941. Included in this -> is ge om ¢ $10 00 
for construction of a drydock and accessories Faoae, 
—~ the item was not included in the Bill as it AY. the |B, it will 
subject to consideration by the conferees. 
bot is my hope that the item will be accepted in conference, because I am 
convinced that a super drydock in New York Harbor is an urgent military 
pa yf NG ty 
ar n co on the development of our 
See Bar Letiorey hae pri 
uthority ‘or some time been actively advocat the 
immediate necessity, as . Co yay of national defense, for the prman—— 8 
of a very large navai dry ock un New York Harbor. ‘A bill was 
the Senate some oF pw which would have authorized the joint par- 
ticipation of the Port Authority and the Federal Government in the = 
ion of such a pro to be operated on the basis of a long-term lease 


struct 

a private ship repair ‘Gesu or com Though the Naval Affairs 
AD oe of the House failed to take action on this Bill the Port Authority 
has repeatedly made it clear that the only vital ong important issue is the 
construction of the dock and it has on several occasions given its complete 
support to the alternative ousption that the dock be constructed ent rery 
by the Navy Department latter course is the plan embraced in 
— tor ry} + nowy ged to the ponding a 


ice-Chairman 
Navy's ~ ak. tion sine Pore Auttority = approval dock . ry = 
septunmantie on Cc 
req t of East Coast defense ar 
—te ie MEAD'S AMENDMENT REJECTED—Senator Mead 
= Ss & -) cesstved word that conferees on the $5,000,000,000 supple- 
efense a providing $10.00 had declined to accept his Senate-a te-approved 

roan 000,000 for a drydock in a New York harbor. 

seek hearings by the House Naval Com- 

mittee yy I~ 3- by the Senate which would t the 
— > construct the ock in cooperation with the New York Port 


T OF aw TR ys AUTHORITY N. Y¥.—JULY INCO{LE 


POR 
HIGHER THAN Y. et income of th 
July was 4.07 higher than the same mouth year ago and for the 13 monthe 
31 was up 11.5% over the total for the preceding 12 months’ 
F wp FAT Port Authority net income was $674,936, against 
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$643,443 a year previously. For the 12 months period net income amounted 
* fiolland 640,001 7 aoe $6.08 058, S78 in the beseodins 12 months. 
olland decrease of 3.2%, for the pone although 
thaw Fy Bo to for “the 12 months ended ~~ ay . Net. income 
ae aly 1 this amounted to $392,013 against $404 ,818 in the 
same period a year ago. or the 12 months this facility — net in- 
come of 3, 961 B71 5 against $3 .780,836 for the same period last = 
Lincoln Tunnel showed a deficit of $49.662 for the month of July against 
a deficit of $22,408 “tor July of 1939. However, for the 12 m months this 
facility made a better showing, reporting a deficit of Sa ee against a 
— of $703,310 for the corresponding period last 
in “net income, with 


ashi n Bridge re a gain of 26.8% 
S310 874 'y July against $268.77 if _ for ee 12 months was $2,405,849 
~¥- is yoae. a on 20.3 

ae arunue isi! Bride aricit of $18,174 against $22,251 a year 
ago. Twelve months’ d eficit on ang 015 against $206,009. 

Bayonne Bridge also showed a deficit in tay of $16.569 against $20,970 
for the same month last year. For the 12 months the deficit amounted to 
$186, 750 he Fs a $226 529 for the same 12 months in 1939. 

erminal showed an increase of 1.2% during July” with net income 
at M13 6: ,654, against $13,493. Twelve months net was off 32.3% at $93,831 
against $138,646. 

Income from other sources also declined during July, the total amounting 
oie te against $21,984 and the 12 months aggregate $110,015 against 

Gross income from all facilities amounted to $1,677,199 during July, 

inst $1 S03. 020, and the 12 months gross was $16,477,900 against 


5,332, on 
. op mses and other charges in July amounted to $1,002,263 
w persting expos In the 12 months period total deductions amounted 
to $10.837 ,899 re, $10,273,503 for the similar 12 months a year ago. 


SAUGERTIES, N. Y.—LIST OF BIDS—The $60,000 building bonds 
awarded Aug. 30 to GC. F. Childs & Co. and Sherwood & Co., both of New 
York, jointly as 1.70s at 100.333, a basis of about 1.65%—V. 151, p. 1312 
—were also bid for as follows: 

Int. Rate Rate Bid 
‘ 100.2 


Bidder— 

Marina F Fine Co. of Buffalo 

R. D. te & Co 

Union Recuritics Cor 

E. H. Rollins & Sons, ‘ie. and A. C, Allyn & Co., Inc. 1.7 
hnson 


& 
Roosevelt & Weigold, Inc 
George B. Gibbons & Co., Inc 
Bacon, Stevenson & Co 
H. L. Allen & 
Adams, McEntee & Co., 
Schwabacher & Co. and r Ww. Reichard & Co 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—REFUNDING 
PLANNED—County a to seek permission from the State Comptroller 
to refund $500,000 bonds maturing in 1941 and to work out a program of 
debt amortization which will eliminate heavy payments due in any year. 


YORKTOWN, N. Y.—OFFERING OF WATER DISTRICT BONDS— 
John H. Downing, Town Supervisor, will receive sealed bids until 3 p. m. 
(DST) on Sept. 10 for the purchase of $9,000 not to exceed 6% interest 
coupon or registered Shrub Oak-Mohegan Water District bonds. Dated 
Sept. 1, 1940. Denom. $500. Due $500 on Boss. 1 1 from 1941 to 1958 incl. 
Ler 9 ‘to name a single rate of interest, expressed in a rE 7 of \% or 

1-10th of 1%. Principal and interest (M-S) yegphte at the Westchester 
County National Bank, Peekskill, with New York exchange. The bonds 
are general ney coe ‘of the town, payable primarily from a levy upon 
property in the district, but if not paid therefrom, all of the town’s taxable 
property is subject to levy of unlimited ad valorem taxes to pay ———. 
and interest on the issue. A certified check for $180, payable to order of the 
town, is required. Legal opinion of Dillon, Vandewater & Moore of New 
York City will be furnished the successful bidder. 


NORTH CAROLINA 


MOUNT AIRY, N. C.—BOND SALE—The $15, 1's refunding street 
improvement bonds offered for sale on Sept. 3—V. 151, p. 1312—were 
awarded to McAlister, Smith & Pate of Greenville as 2 4s, paying a omen 
of $61.50, equal to 100.41, @ basis of about 2. 44%. ated Sept. 1, 1940. 
Due $5,000 on March 1 in 1948, 1949, and 1951. 

OXFORD, N. C.—BOND apy yy followin ing refunding bonds, aggre- 
gating $17, 060, offered for sale on Sept. 3, as noted here—V. 151, p. 1312— 
were awarded to Kirchoter & Arnol of Raleigh as 3s, paying a premium 
of $20.89, equal to 100.122, a basis of about 2.99%: 

water bon Due on March 1, 1953. 
14 ‘000 general bonds. Due on March 1 i. 1953 to 1955. 


OHIO 


AKRON, Ohio—BOND ELECTION—The City Council has voted to 

place five prospective improvement bond issues, totaling $6,550,000. on 

Phe ballot in the November election. A 65% KT ority at the polls is neces- 

ey proval. The pro issues are $1,750,000 for grade separation 
000 for sewers, 


000 for bridge  fepaire and reconstruction, 
$2,200,000 for street improvements, and $500,000 for par arks and play- 
grounds. are to be expended in Bn with 


SSeeaaae 


SWB YLGNW 


s 


‘ederal aid. 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until noon on Sept. 25 for the purchase of 
$2,748, 000 4% coupon bonds, divided as follows: 

$175,000 sewage disposal bonds. Dated Sept. 1, 1940. Due $7,000 on 
Dec. 1 from 1942 to 1966 incl. Interest J-D. Bonds were auth- 
oe at the November, 1930, ——~ ee and are payable from 

es unlimited as to rate or amo 

325,000 general sewer bonds. Dated Sept. *, 1940. Due $13,000 on 

1 from 1942 to 1966 incl. Interest J-D. Bonds were auth- 
orized at the November, 1930, — and are payable from 
taxes unlimited as to rate or amo’ 

10,000 cemetery bonds. Dated Sept. 1, mi 940. Due $1,000 on Dec. 1 
from 1942 to 1951 incl. Interest J-D. Unvoted bonds payable 


from limited Yo ~ 
100,000 city’s portion Be the Bong Daeed Sept. 1 [pe Due $10. ~~ 
on Dec. 1 from 1942 to 198i incl. Interest J-D. Unvoted bo 
delin able from limited taxes. 
2,138,000 delinquent tax anticipation, first series 1940 bonds. Dated 
, 1940. Due Nov. 1 as follows: $237,000 from el to 1944 
incl, atid $238, ose from Lng ts to 1949 Hy M-N. Issu 
‘or purpose 
ments for poor malo a. set Getined by law. 
payable from limited taxes and delinquent taxes 
and — the specific bonds involved in t 
= om, City Cleveland v. Gesell, D 
8. 255. Yecided Jul -- ¥ 17, ‘1940, in which a writ of Mandamus 
9, ‘allowed comman he Director of Fimance to proceed 
with the issuance of these RR, 

All of the bonds will be in $1,000 denoms. Bidder may name a different 
rate of interest, in multiples of 4% of 1%. Bidders may bid on one 
or more of the issues and the city reserves t he right to accept or reject the 
bid made on any one or more separate and apart from others. Split- 
rate of interest shall not be made on any one rt} but different interest 
rates may be ue for different issues Principal and interest payable at the 
I New York. No bid at lose tl i and accrued interest 

ane Be nds will be issued by the city, under authority 


ings relative to the issuance of the first sve unlimited issues, 
have been taken under the supervision of Squire, Sanders & 
vot Cleveland, and the proceedings relative to the issuance of the 

rema ; three issues. listed above, ~ apy er the su 
of Peck, Shaffer, Williams & Gorman, of Cincinnati. foe may 
obtain approving opinion but at their own ee eee Delivery of bonds to be 
made on or about Oct. 15, at any bank in the city designated the pur- 
aaar oF ab & lasik canal ude le the Gusukuee? ad he of 


A full transcri LO See pocenesings wel, Se Surmmunet bo Oe purchaser. 
At t the owner, coupon bonds may be exchanged for bonds 
5. ts.) -F-4 Dy; and interest. Coupon bonds may also be 
as to principal only, and thereafter be transferable to bearer. No bid 
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be entertained unless made on a blank form furnisned on application by tne 
Director of Finance. Conditional bids will not be consi sidered - Enclose a 
certified + for 2% of the amount of bonds bid for, payable to the City 


CUYAHOGA COUNTY (P. O. _ aaveiand). Ohio—BOND SALE 
The $1,600,000 coupon or ‘ered Sept. 6—V. 151, p. 1175 
—were awarded to a group amtael a of Fi ioe. Richards & $e-. Cincinnati, 
Suen. Harris & Co., Inc., Toledo, Northern Trust Co. of Chicago, 
and Bra Bosworth & Co. of Toledo, pants an interest rate of 3% % 
for the $100, 000 issue and 1 %% on the $1,500 ~ a the net interest cost to 
the county being about 1.87%. Saie consisted of: 


$100,000 3% % refunding bonds. Due $5,000 on April 1 and Oct. 1 from 
1942 t to 1951 incl. 
bonds. Due $75,000 on April 1 and Oct. 1 


1,500,000 A+.%, 7o refunding 
from’ 1942 to 1951 incl. 

All of the bonds bear date of Oct. 1, 1940. A ome headed by the First 
Cleveland Cerp., submitted the second best bi f 100. 27 for 2s, an in- 
terest cost of about 1 95%. BancOhio Securities Co. of Columbus and 
associates bid 100.21 for 2s, and Halsey, Stuart & Co., Inc., New York, 
syndicate made an offer of 100.13 for 2s. 


DAYTON, Ohio—BONDS SOLD—The City Sinking Fund purchased 
$53 644 improvement bonds, divided as follows: 
$15,969.21 alley paving and water main bonds. One bond for $969.21, 
others ,000 each. Due Sept. 1 as follows: $3,969.21 in 
1941 and $3,000 from 1942 to 1945, inclusive. 
37,674.79 sidewalk, ore and gutter bonds. One bond for $674.79, others 
$1, ys each. Due Sept. 1 as follows: $12,674.79 in 1941; 
$12,000 in 1942, and $13,000 in 1943. 
All of the bonds will be dated Sept. 1, 1940 
The bonds bear 5% interest and were sold at par. 


DEFIANCE, Ohio—BOND SALE—The $34,000 coupon street pave- 
ment bonds of 1938 and 1939 offered Aug. 31—V. 151, p. 1175—were 
awarded to Ryan, Sutherland & Co. of Toledo, as 1\s, at lus a 

conten of $77.87, equal to 100.229, a basis of about 1. 46%, Jated 
1940 and due Sept. 1 as follows: $3,000 in 1942 and 1943 and 

‘060 from 1944 to 1950 incl. Second 7 bid of 100.162 for 14s Was 
e by Paine, Webber & Co. of Clevelan 4 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND ELECTION 
—At the Nov. 5 election the voters will be asked to authorize an issue of 
$3,500,000 county home and equipment bonds. The Board of County 
Commissioners refused to place an issue of $250,000 sanitorium construction 
bonds on the ballot. 


LUCAS COUNTY  P. Toledo), Ohio—BOND OFFERING—Ade- 
laide E. Schmitt, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Sept. 25 for the purchase of $23,580. 24%% 

way improvement No. 538 bonds. Dated Oct. 10, 1940. bond 
for $580, others $1,000 each. Due Oct. 10 as follows: a1 580"; “ lofts 
$4,000 in 1942 and $3,000 from 1943 to 1947 incl. Prin. and int. (A-O) 
payable at the County Treasurer's office. The bonds will be delivered at 
the Courthouse in Toledo on Oct. 10. The purchaser will be required to 
take up and pay for the bonds promptly on the date fixed for their deliver 
and such payment shall be made in cash or by a certified check on a ban 
detas a regular banking business in the City of Toledo. Conditional bids 
will not be considered. A complete transcript of all proceedings. evidencin, 
the regularity and validity of the issuance of the bonds will be furnish 
the purchaser in accordance with the provisions of Section 2293-30 of the 
General Code of Ohio. A certified check for not less than 1% of the amount 
of the bonds must accompany each proposal. 


* NEW LONDON, Ohio—BONDS NOT SOLD—Due to an error in the 

notice of sale the village was unable to accept bids for the $45,000 4 vi, 

sanitary sewer bonds er Aug. 31—V. 151, p. 1028. The issue w fi 

be Tg ae el cass Aug. 1, 1940, and due semi-annually from 1940 to 
usiv: 


*” NORWOOD, Ohio—BONDS SOLD—An issue of $3,100 judgment 
bonds was sold’ on Aug. 12 to Seasongood & Mayer of Girctonait as 1%s 
at a price of 100.199.§ 


OHIO STATE BRIDGE COMMISSION (P. O. Columbus) Ohio— 
BOND CALL—Robert A. Schiffer, Secretary-Treasurer of the Bridge Com- 
mission, has amnounced that the following 3%% Ohio State Bridge Com- 
mission bridge revenue bonds are called for payment on Oct. 1: 

Steubenville-Weirton Bridge aggregat 1,243,000, constituting all ot 
an issue of $1,600, aoe, except + 7,000, tofore called, or retired by 
vurchase. Dated Oct. 1, 193 ~ Oct. 1, 1951. 

} East Eaverpesd Chose Bridge ating $1,976,000, constituting all 
of an issue of $2,135,000, bay $1 9,000 . heretofore called, or retired by 
purchase. Dated Sept. 1, 1938. Due Oct. 953. Denoms. $1,000. 

Payment of the principal amount of said a together with a premium 
of 24 % of said principal amount, will be made on or after Oct. 1, 1940, on 
surrender of said bonds in negotiable form, accompanied by ali April 1, 
1941, and subsequent coupons, at the Guaranty Trust Co, New York 
City. Coupons maturing Oct. 1, 1940, and prior will be paid on presentation. 


ST. CLAIR TOWNSHIP (P. O. East Liver lh, Ohio—BOND 
OF FERING—Neil McIntosh, Clerk of the Board of fees, will receive 
sealed bids until noon on t. 30 for the purchase of fF? 500 4% road 
improvement bonds. Dated 7. 1, 1940. enom. $500. Due on 


Sept. Ee 194 + $e ae P Bidder may one ey Hy care of inserest. 
nam pile o o certifi chec Or 
onder of the Board of f Trustees, is required. 3 payable to 


YOUNGSTOWN, Ohio—BOND SALE—The $275,000 coupon refunding 
bonds offered Aug. 30—V. 151, p. 885—were awarded to the State Teachers 
Retirement System, as 2s, at par plus a pa of $3,800, equal to 
101.381, a basis of about 2.09%. Dated Se 1940 and ‘due Oct. 1 as 
gh 35. 000 from 1945 to 1949 incl. and 0, d60 from 1950 to 1954 incl. 





Bidder Int. Rate Premium 
np Cleveland th nbn tree e cde gir ntaitesn 2% $3,390.00 
i hhwiti’ hi nna oid aneaowme mame kemedien 2% 3,355.11 
BancOhio PGs ach tammanedsibanetduadidinnane 34% 2,490.00 
St a a ee cl 2% 2,263.88 
McDonald-Cooli TAS a cxmuebeeaS bine teaaiaimiaiatt 24% 2,152.00 
SR REL Sh RE ar 24% 1,854.00 
ty Pn 2 ONO. 6 conc ossoadbdmucuduse 2% 770.00 
ED Se STOR ea Bay 24% 454.00 
Assel, Goetz & Moerlein_.-.-.--...-...-...-..... 24% 3,850.00 
Wes Se a SE CRs on kewredsntonsaauvians 2%% 2,862.50 


OREGON 


* PRAIRIE CITY, Ore.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Sept. 9,by George T. Sanderson, City Recorder, for 
the purchase of $5,000 coupon general obligation hos ital bonds. Interest 
rate is not to ex 5%, payable semi-annually. ated Sept. 1, 1940. 
Denom. $500. Due $500 in 1945 to 1954. Prin. and int. yable at the 
City Treasurer’ office. Bids must be for not less than 100% of par value, 
plus accrued interest. Enclose a certified check for not less than 2% of the 
amount subscribed for, payable to the City Treasurer. 


YONCALLA, Ore.—BOND SALE—The $30,000 water, second series 
bonds offered for sale on Aug. 28—V. 151, Pp. i175—were purchased os 
Atkinson-Jones & Co. of Portland, at par, divided as ere $15,000 
maturing July 1, $500 in 1944 to 1946 . 31,000 in 1947 to 1950, $1,500 in 
1951 and 1952, iy Ea] in 1953 and 1954, $2,500 in 1955, as 414s, and 
$15,000 mat 1, $2,500 in 1956, $3,000 in 1957 to 1959, and $3,500 

as 


PENNSYLVANIA 


=" ALEPPO TOWNSHIP gh. O. Aleppo), Pa.—-BONDS Darna TED— 
An issue of $25,000 funding bonds was turned down by the voters at an 
election on Aug. 27. 

a” ALIQUIPPA, Pa.—BOND OFFERING—E. Thomas, 
retary, will receive sealed bids i s & P; m. (R387) on t. 16 for the 
purchase of $120,000 not to exceed 3 nterest compen. porents as - 
pal only, various municipal improvements. bo Oct. 
940. Denom. $1,000. Due as follows: $5,000 50 from i9a2 to 1653' 
incl., and $10,000 ‘from 1954 to i959. incl. Bidder to name one rate of 
interest, expressed in a multiple of 4 of 1%. Priacipal and interest (A-O 


Sec- 
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Payable at the Woodlawn Trust Co., Aliquippa. Sale ow to ap 
of the P vania Department of Internal Affairs boro’ 

furnish the — and legal a of Burgwin, Scully & Churchill of 
apna oY A certified check $1,000, payable to ord & the borough, 


val 


), Pa.—NOTE SALE—An 


ALLEGHENY COUNTY (P. O. Pittsbu 
1ug. 28 to the Peoples-Pitts- 


fesue of $1.0 $1, O00. 000 0. 25 %o notes was sold on 
Co., 
aban canemle at par plus a premium of $36 and mature July 1, 1941. 


ea BRIDGE SPRINGS, Pa.—BOND SALE—The $12, ats 2%% 
waterworks im vement bonds offered a V. 151, p. 
7 were awarded to H. Newbold’s Son & Co. Pit ttsburgh, at par 
we — of $151. 80, ual to 101.26, * bees of about 2. ios’. 
os eey , 1940, and due $2,000 on Sept. i from 1941 to 1946, incl. 
er b 
Bidder Premium 
Ei I it SIS so 5. wow ccdnns acedoedisek ene $149.00 
I oe a os ow la nib antes th and lee 139.20 
i SR I oi, win.  wimin aie m babu Stel ee ee 136.92 
Gioses 1 nn ns gis mick ailee & or estan alee rae 58.45 
Fe, III FI in sain ws os soci sien ek tp ints mnie te en elaine 41.80 
Springs-First National Bank, Cambridge Springs (for $8,000). ..-- Par 
B. A. Bayland, Cambridge Springs (for $1,000) ...-.......--.--- 00% 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. a. R. D. 2, 


Allison Park), Pa.—BOND OF FERING—Franak A. Garraux, Secretary 
the School Board, will receive sealed bids until 6: 30> p.m m. (EST) mo Sept. 17, 
for the purchase of $20,000 coupon school bonds Dated Sept. 1, 1940. 


Denom. $1,000. Due $1, 000 on Sept. 1 from 1941 to 1960, fnel. ‘Bidder 
to name the rate of interest in multip es of ¥4 ofl 2; , such rate to be uniform 
for the entire issue. Interest pevante March and Sept. 1. The district 
will pay for the printing of the bonds. The sale of the Goes will be subject 
to the soprewnt ¢ of the proceedings by the Department of Internal Affairs. 
Purchaser will be furniahed with tt the soproving opinion of Burgwin, Scully 
& Churchill, of Pittsburgh, free of charge nclose a certified check for 
$500, payabie to the District Treasurer. 


JERMYN, Pa.—BOND OFFERING—Robert Nichols, Borough Secretary 
will receive sealed bids until 7:30 p. m. (EST) on Sept. 13 for the purchase 
of $15,000 3% % coupon funding bonds: Dated Sept. 13, 1940. Denom. 
$1,000. Due $i, 000 on Sept. 15 from 1941 to 1955 incl. Registerable as 
to principal only. Interest M-S. Bonds are a general obligation of the 
borough, payable from taxes levied for the purpose of paying the funded 
debt and interest. A certified check for $500, payable to order of the 
borough, is required. 


LITTLESTOWN, be Tay fae SALE—The $35,000 coupon refunding 
bonds offered Aug. *30— 151, . a awarded to the Guardian 
Trust Co. of York, as 2s, 4 par plus remium of $17.50, equal to 100.05, 
a basis of about 1.99%. Second high b — t fer 2s was made by the First 
National Bank of York. Dated Oct. Due Oct. 1 as follows: $1, a4 
in 1941. $2,000 in 1942, ae 500 in 1943. 2. 000 in 1944 and 1945, $1 ,500 in 
1946, $2,000 in 1947 to 194 9, $2,500 in i950, 2. 000 in 1951, $2,500 in 1952. 
$2,000 in 1953, and $2,500 in 1954 to 1957. The bonds or any of them to be 
callable at the option of the borough after five by» rs, or non-callable as may 
be determined by the Borough Council, and dders may submit bids for 
callable bonds or non-callable bonds or alternate bids for both. 


LOWER PAs TON TOWNSHIP SCHOOL DISTRICT (P. o. Colonial 
Park), Pa.—BO OFFERING—Elias H. Fae, Secretary of the Board 
of School Gaceneon: Oral pve sealed bids until 7:30 p. m. on Sept. 19, 
for the 2%, 3,3%, or 3% registered tered school bonds. 

- 1, 1940. Raf $1,000. 
to 1945, incl.’ The bonds will be stered as to principe! in the owner’s 
name and shall bear no coupons. he bonds will be sold to the highest 
responsible bidder at not less than par and accrued interest. The Board of 

rectors reserves the right to reject any and all bids and to allot the bonds 
subject to the a pp val of the Department of Internal Affairs. Enclose a 
CESS Sneek We a of the par value of the amount bid for, payable to 
the tricts. 


MORRISVILLE, Pa.—BOND OF FERING—William H. Howell, Borough 
Secretary, will receive sealed pide = 8 P; m. on Sept. 20 for the purchase 
of $30,000 1, 14%, 14%, 1%, 2, 2M, Fite or 3% Snipe cartes 1940 
water works ‘improvement bonds. ted Oct. 1, {94 Denom. $1,000. 

terable as to principal only. son $3,000 on Oct. : from 1941 to 1950, 
incl. Bonds from numbers 16 to 30, both incl., are callable in whole or in 
part at the options of the borough, at par and accrued interest on Oct. 1., 
1945, or on any interest ng date thereafter. Bidder to name one rate 


of interest, payable A-O. A certified check for 2% of the bonds bid for, 
an eg to } er of the Burgess and Town Council, is required. These 
nds will be issued subject to the favorable legal opinion of Townsend, 


Elliott & Munson of Ph elphia. Said bonds and the interest thereon 
will be payable without deductions for any tax or taxes except succession or 
inheritance taxes, now or hereafter levied or thereon under an 
present or future law of the Commonwealth of Pennsylvania, all of whic 
taxes the Burgess and Town Council of the Borough 0} Morrisville assumes 


and agrees to pay. 


NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. 
Wall, Box 1), Pa.— PLANS BOND SALE—The district is expected to offer 
for sale at an early date an issue of $150,000 athletic field and building bonds. 


OLD FORGE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Nicholas Yacopchak, Secretary of the Board of Directors, will receive sealed 
bids until 7 p. m. on Sept. rk for the punter of $50,000 5% coupon school 
bonds. Dated Oct. 1, 194 Deno $1,000. Due $5,000 on Oct. 1 
from 1941 to 1950 incl. The district "shall have the right on any interest 
date from and including Oct. 1, 1945, after giving 60 days’ notice prior to 
the date fixed for redemption, to call for payment and to redeem any of the 
oumantng bonds at par and accrued interest. 

Issue will be sold subject to approval) of the Pennsylvania Departmen 
of Internal Affairs. A certified check for 5% of the bid, payable to ar 
of the district, is required. 


PHILADELPHIA, Pa.—HIGH COURT TO RULE ON SEWER BONDS 
—Legality of the proposal to issue $42,000,000 of sewer construction and 
extension bonds was upheld by m Raymond MacNeille in Philadelphia 
Common Pleas Court. Appeal will be taken to the State Supreme Court 
so that the proposed issue can be placed before the voters at the November 


election. 

The Court also approved the city’s plan to remove the presently out- 
standing $59,156,! of sewer bonds from the city debt. The City Council 
recently approved a bill levying a tax of 20 cents on each $100 
valuation next year and 40 cents for $100 each year thereafter, which would 


make the present and proposed sewer bonds self-sustaining. 
RINGTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $16,000 
» ay n bonds, competing, 9} $11,500 auditorium and $4,500 refunding, 
offered for sale on Aug. 31— 151, p. 1175—~were awarded to the -» i 
chants National Bank of Shenandoah, at a price of 100.25. Dated Sept. 
1940 and due serially from 1945 to 1965 incl. 


SPRING TOWNSHIP SCHOOL DISTRICT (P. O. Bellefonte, 
F. D. No. Se Ve I6l, P. SALE—The $16,500 cow es schoo] bonds 
offered Aug. 30—V. ys gan awarded to Deane & 


a a yer § plus a ie 1040. of $28, wo to 


0 
: $1,000 in 1943 "0 1 945, 
SO ined 3 $500. zest and 1963: 
to 1960, incl 


. 1 as follows: 
incl.; $500 in 1946 one 194 481 000, 1948 to 1950 
$i. 000, 1953 to 1955 ; $5001 $1 

nds maturing on A. after Se ys 


end on any interest-paying date on or after Sept. 1, 1950. her bids 
Bidder— int. Nae Premium 
eee? & DERG so ndocccccncudsangecbonoes % $260.70 
poe. Schmertz & Go cap teduh aiptsinenaniecdia 5 462.00 
ational Bank ort State College............- 3 206.25 
Wet It Ein ddd cdvasinbdacocesossdodnenonmnenth 3% 186.45 
DENS BH Cds oc awcccccnsccccccsonnadeth 4%% Par 
x Bid rapes as the notice of sale did not provide for an interest 


rate of 2% % 
TIONESTA SCHsOOE. DISTRICT, Pa.—BOND OFFERING—H. 2 
Klinestiver, District Secretary, 1 receive sealed ae — iF vg Pm 
oF 3 ree Sept. =o oe purchase of $14. 500 134, 1 1M one 
Dn ouse construction is of 
Or 314 % coupon school house, construction ponds 000 in 1945. 1060, 1086 
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and 1960, and $2,500 in 1965. The district reserves the right to anticipate 
payment of all or any part of the bonds then outstanding on any interest 
date after 10 years from the date of issue, upon 60 days’ notice of intention 
to do so, bonds upon ae payment is to be so anticipated to be chosen 
by lot. Bids will be received for the entire issue at any of the above rates 
of interest, but no bid combining two or more rates of interest will be 
accepted. The bonds will be sold to the highest responsible bidder, but 
no bid less than par and accrued interest wili be considered. Sae of bonds 
is subject to the approval of the Department of Internal Affairs. Enclose 
a certified check for 2% of the par value of the bonds bid for, payable to 
the District Treasurer. 


WALL, Pa.—BOND OFFERING—Joseph W. Lewandoski, Borough 
Secretary, will receive sealed bids until 8 p. m. (DST) on Sept. 16 for the 
hase of $38,000 not to exceed 444% interest coupon borough bonds. 
Dated Sept. 15, 1940. Denom. $1,000. Due Sept. 15 as follows: $2,000, 
1941 to 1949, incl.; $3,000, 1950 to 1955, incl., and $2,000 in 1956. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Sale 
of bonds is subject to approval of proceedings by the Pennsylvania De- 
ment of Internal Affairs. Borough will pay for printi of bonds and 
egal opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified 
check for $500, payable to order of the Borough Treasurer, is required. 


RHODE ISLAND 


CRANSTON, R. 1.—-NOUTE SALE—The issue of $100,000 notes offered 
Sept. 5—V. 151, p. 1314—-was awarded to the First Boston Corp., at 
0.32% discount. Other bids: 

Bidder— Discount 
First National Bank of Boston 
Whiting, Weeks & Stubbs 
Eyer & Co oe 
F. W. Horne & Co_- 

Bishop, Wells & Co 


Dated Sept. 6, 1940 and due Sept. 5, 1941. 


Boston recently purchased $500,000 2% % 
annually on Sept. 1 from 1950 to 1959, incl 


SOUTH CAROLINA 


CHARLESTON, S. C.—BONDS SOLD TO PUBLIC—In connection 
with the sale of the $1,800,000 1% %-3%% semi-annual port and terminal 
facilities bonds to a syndicate headed by John Nuveen & Co. of Chicago, 
R. 8. Dickson & Co. of Charlotte. Robinson-Humphrey Co., Trust Co. of 
Georgia, both of Atlanta, Paine, Webber & Co. of Chicago, Equitable 
Securities Corp., C. F. Childs & Co. of Chicago, Frost, Read & Co., James 
Conner & Co., Kinloch, Huger & Co., and E. H. Pringle & Co., all of 
Charleston, report of which appeared in our issue of Aug. 8. The following 
report is taken from a special dispatch out of Charleston to the New York 

erald Tribune”’ of Sept. 5: 

Virtually all the bonds in Charleston's $1,800,000 Port Utilities Com- 
mission refunding issue already have been sold, it was learned from an 
authoritative source today. 

It is repertes that the bonds sold above par, with a yield of 1.50% to 
2.80%, a leading leader here was quoted as saying that the speed with which 
the issue has been disposed of is a tribute to the bond market's regard for the 
city of Charleston's securities. Announcement was made today that a 
check for $1,800,000 to be cashed Jan. 1, 1942, has been placed in a safety 
deposit box at the Citizen's and Southern National Bank. Accordi to 
city officials the $1,800,000 will be used to retire the old higher rate public 
utilities commission bond issue, which is callable Jan. 1, 1942. Thus the 
city will effect a substantial saving on interest, it was pointed out. 


DARLINGTON, S. C.—BONDS DEFEATED—It is reported that at the 
election held on Aug. 27 the voters turned down a proposal to issue $65,000 
in hospital construction bonds. 


GREENVILLE TOWNSHIP (P. O. Greenville), S. C.—BONDS 
VOTED—It is reported that the voters approved the issuance of $300,000 
auditorium bonds at an election held on Aug. 27. 


SOUTH DAKOTA 


HURON, S. Dak.—BONDS SOLD—A $50,000 issue of 4% semi-ann. 
street improvement bonds is said to have been purchased on Aug. 23 by 
the Summit Construction Co. of Rapid City, and the Booth and Olson 
Construction Co. of Sioux City, jointly. at par. 

(The sale of these bonds to the Public Works Administration, noted in 
these columns last February, has been canceled.) 


TEXAS 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Child- 
ress), Texas—MATURITY—The Secretary of the Board of Education 
states that the $135,000 3%% semi-ann. refunding bonds sold to R. A. 
Underwood & Co, of Dallas, at par, as noted here—V. 151, p. 1176—are 
Haua"sLati, 1861 a food 18900, 1000 ast 1004: $1400: 1908 a 

; p 5 an 2; 9 ° and 1964; $14,000, 1965 an 
1966, and $15,000 in 1967. 


COMMERCE, Texas—PRE-ELECTION SALE—The City Secretary 
States that the following 4% bonds aggregating $35,000, have been pur- 
Rauscher, Pierce & Co. of Dallas, subject to an election to be 


usive. 


b 
held on —_- 24: $20,000 street improvement, and $15,000 park improve- 
ment bo 4 


COOKE COUNTY JUSTICE PRECINCT NO. 1 (P. O. Gainesville) 4 


Texas— BONDS SOLD—It is re that $17,000 24% % semi-annual roa 
refunding, series of 1940 bonds have been purchased at par by the Count 
Permanent School Fund, Due on April 10 in 1941 to 194s. r y 


GRAFORD, Texas—BOND OFFERING NOT SCHEDULED—The City 
Secretary states that the offering of the $10,000 444 % semi-annual sanitary 
sewer system revenue bonds has been postponed indefinitely. 


EDGE SCHOOL DISTRICT (P. O. Edge), Texas—BONDS SOLD— 
The Dalian be eo ype reperts poy $6 nag 5% ling auditorium and 
remod approv e voters uary, been hased 
by the State Board of Education. —" = 


HARRIS COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. Houston), Texas—BOND SALE—The $250,000 
issue of combination tax and revenue bonds offered for sale on Aug. 30— 
V.151, P, 1314—-was awarded to a syndicate composed of the First National 
Bank of St. Paul, Ellicott & Eubank of Waco, A. W. Snyder & Co. of 
Houston, and the State Investment Co. of Fort Worth, pay a premium 
of $555.55, equal to 100.222, a net. interest cost of about 3.45%, on the 
bonds divided as follows: $81,000 maturing March 1, $5,000 in 1943 to 
1946, $6,000 in 1947 to 1950, $7,000 in 1951 to 1953, $8,000 in 1954 and 
1955, as 3\4s, and $169,000 matur March 1, $8,000 in 1956, $9,000 in 
1957 to 1959, $10,000 in 1960 and 1961, $11,000 in 1962 and 1963, $12,000 
= Soce and 1965, $13,000 in 1966 and 1967 and $14,000 in 1968 to 1970. 


LAVACA COUNTY (P. O. Hallestville), T BOND SALE—A 
$45,000 issue of 3% % semi-annual road and bridge bonds offered for sale 
on Sy > ell 1 aoe. i purchases —S. H. Howard Co. of 
San ,ata 22,8 t3. « ° ° 
1940. Due on April 10 in 1980 to 1961. Pated Aug. 17 


MESQUITE, Texas—MATURIT Y—It is reported that th 5,000 
water works and sewer revenué bonds sold to Garrett & Co. of Dales. as 
notes —*: 151, p. 1314—are dated Sept. 10, 1940, and mature in 1941 


PHILLIPS INDEPENDENT SCHOOL DISTRICT (P. O. Philli 
Texas—BOND SALE—The $120,000 issue of 3% % sito comat-onam ; 
bonds offered for sale on Aug. 31—V. 151, p. 1314—was awarded 
to a syndicate com of the Dallas Union Trust Co., Crummer & Co., 
of 35.016, onual to 104.18 - of bows 223% DB ved Sept. 
" , eq 18, a about 2. ; ‘- ¥ 6 
Due on Dec. 1 in 1941 to 1954; optional on Dec {. 1945" 1+ 140 


PICKTON INDEPENDENT SCHOOL DISTRICT (P. O. a 
Texas BONDS NOT SOLD—The $16,000 school Sond otered Per aks 
° ; . ° ‘were not ased according 
Secretary of the School Board. , . soak aces 


The Commercial & Financial Chronicle 


Sept. 7, 1940 


SODVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Sodville), 
Texas—BOND EXCHANGE—It is reported that $37,000 34% semi-ann. 
refunding, series of 1940 bonds are being exchanged at par, through R. K. 
Dunbar & Co. of Austin. Due on May 10 in 1941 to 1556. 


WASHINGTON 


LONGVIEW, Wash.—BONDS SOLD—The City Clerk states that 
$95,000 water filtration plant bonds approved by the voters last April, 
have been sold. 


OUTLOOK IRRIGATION DISTRICT (P. O. Sunnyside), Wash.— 
BONDS SOLD—The District Secretary reports that $12,000 pipe line con- 
Srases bonds approved by the voters last October, have been purchased 

y the State. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Yakima), 
Wash.—BOND SALE—The $10,000 coupon semi-annual school bonds 
offered for sale on Aug. 31—V. 151, p. 1176—were purchased by the 
State as 2.80s, at par, according to the County Treasurer. 


WEST VIRGINIA 


WEST VIRGINIA, State of —BOND OFFERING—We are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. on 
Sept. 10 for the purchase of a $480,000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of 4 of 1%, it 
being provided that a part of the issue may bear one rate and a part a differ- 
ent rate. Not more than two rates will be considered in any one bid. 
capes bonds in $1,000 denominations, convertible into fully registered 
bonds of $1,000 and $5,000 denominations. Dated Sept. 1, 1939. Due 
$20,000 from Sept. 1, 1941, to 1964, incl. Prin. and int. (M-S) payable 
in lawful money of the United States at the State Treasurer's office in 
Cetus. or at the option of the holder, at the National City Bank in 
New York. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Road Bond Amendment, and under 
authority of an Act of the Legisiature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session.To secure the payment of these 
bonds, principal sum and intertst, when other funds and revenues sufficient 
are not available for that prupose, it is agrees that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia shall annually cause to be levied and collected an annual State tax 
on all property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principal sum thereof within the 
time this bond becomes due and payable. 

The bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest prices offered for bonds bearing 
such rate. Each bid must be accompanied by a certified check upon a bank 
or trust company for 2% of the face value of the bonds bid for, payable to 
the order of the State for security for the performance of such bid and as 
pong er 4 damages in case a successful bidder fails to take up and pay for 
the nds. 

The bonds cannot be sold at less than par and accrued interest. Pur- 
chasers will be required to pay accrued interest to the date of delivery. 
Delivery will be made in N. Y. City. To expedite delivery, interim cer- 
tificates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

Option—The successful bidder will be awarded an option until 1 p. m. 
(EST) Sept. 13 to purchase an additional $240,000 of road ponds alike in 
all respects to this issue at the same price, conditions and terms bid for this 
issue. In case the option is not exercised, the additional bonds will not be 
offered for sale until after the successful bidder has had a reasonable oppor- 
tunity to dispose of this issue. 


WISCONSIN 


MAYVILLE JOINT FREE HIGH SCHOOL DISTRICT (P. O. 
Mayville), Wis.—BOND OFFERING—Sealed bids will be received until 
Ff m. on Sept. 9, by K. C. Ruedesbusch, District Clerk, for the purchase 
of $21,700 24%% meeting oO pew y- obligation refunding bonds. Dated 
Sept. 10, 1940. Denoms. $2, and $3 ,000, one for $1,700 . Due March 10, 
as follows: $1,700 in 1941. $2,000 in 1942 to 1948, and $3, in 1949 and 
1950. Prin. and int. payable at the State Bank of Mayvillf®. The bonds 
are offered for sale at not less than par plus accrued interest from Sept. 10 
to date of delivery, and are issued for the purpose of refunding an existing 
lawful debt heretofore contracted as temporary loan to meet the immediate 
expense of maintaining the schools in the district. Legal opinion, if desired, 
to be furnished by the purchaser. Enlcose a certified check for $1,000 


payable to the district. 
WYOMING 


NEWCASTLE, Wyo.—BONDS DEFEATED—The Town Clerk states 
that the voters turned down the issuance of $12,000 community building 
bonds at an election held on May 14. 


UPTON, Wyo.—BOND SALE—The $10,000 water system bonds offered 
for sale on Aug. 29—V. 151, p. 1176—-were awarded to Peters, Writer & 
Christensen of Denver as 44s, paying a price of 100.511, a basis of about 
4.45%. Due $500 in 1947 to 1952, and $1,000 in 1953 to 1959. 


CANADA 


CANADA (Dominion of)—SECOND WAR LOAN TOTALS $300,000 ,000 
—The Dominion’s second war loan, a $300,000,000 issue of 12-year 3% 
bonds priced at 98.75, OP tae 3.125% to maturity, will go on sale Sept. 9, 
according to Minister of Finance J. L. eer In addition to $300,000,000 
in cash subscriptions, the Treasury is seeking conversion of a $75,000,000 
4 4 Zo loan that fell due on Sept. 1. Contrary to expectations, no special 
inducement for conversion is being offered. 

The rate on the new loan, which is in line with the present market on 
the first war issue, represents the cheapest current financing in any British 
country outside the United Kingdom. Treasury officials anticipate its 
ready acceptance. The amount of the issue represents about one-half of 
the Dominion’s borrowing requirements for the current year. It will raise 
the gross funded debt to pearty $4 000,000,000, of which three-quarters 
held in Canada. The Third Victory Loan raised $678,000,000 in 1919, 
eB v--y XT en stood at $1,000,000,000 below their present level of 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
0,000,000 Treasury bills was sola Aug. 29 at an average yield of 0.641% 
ated Aug. 30, 1940 and due Nov. 29, 1940. 


JOLIETTE, Que.—BOND SALE—The $74,500 improvement bonds 
offered Sept. 3—vV. 151, p. 1314—were awarded to Wood, Gundy & Co. 
of Montreal, as 3 4s, at a price of 95.20, a basis of about 4.07%. Due serially 
in 20 years. Other bids, also for 4s, were as follows: Wood, Gundy & Co. 
and Credit-Anglo Francais, Ltd., 98.27; Banque, Canadienne Nationale 
and Savard, Hodgson & Co., 96.25. 


ROSSLAND, B. C.—PLANS REFUNDING TO AVERT DEFAULT— 
To avoid default, plans of reorganization for the city are being worked out. 
A plan outlined by McDermid, Miller & McDermid, Ltd., Vancouver, 
fiscal agents for the city, would provide for a new issue of 20-year s 
fund debentures bearing interest of 4% per annum. Debentures now out- 
standing carry interest of 444% to6%. Principal of about $212,000 matures 
within the next 10 years, and the sinking fund is understood to be about 
$68,000 in arrears. Special legislation will have to be passed in the Pro- 
vincial Legislature. The consent in writing of 51% in value of the holders of 
outstanding debentures is needed before this can be sought. The oy has 
found it necessary this year to increase taxation in order to meet obliga- 
tions. The mill rate has been in from 42 mills on land and 50% 
of improvements to 60 mills on land and 40% of improvements. The 
council also has expressed its desire to restrict expenditures. 


SUMMERLAND, B. C.—BOND SALE—James Richardson & Sons of 
Winnipeg purchased an issue of $50,000 444% irrigation bonds. Dated 
Sept. 1, 1940 and due in 1970. Bankers ered the bonds at 99.50. 


SYDNEY, N. S.—BOND SALE—Stanbury & Co. of Halifax purchased 
an issue of $50,000 refunding bonds at a price of 99.532. Other bids: 
Johnston & Ward, and F. J. Brennan & Co., 99.43; Cornell, McGillivray 
&. $8" 98.79; Eastern Securities Co., 98.65; Dominion Securities Corp., 





